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A considerable improvement in building contracts 
is the chief cheerful business record of the week. 
Freight loadings continue low. Reports from the steel 
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HOSE who read a few 
days ago the sum- 
mary of business con- 
ditions made public 
by Chairman Julius 
Barnes, of the Presi- 





business men, will 
hardly lock to this 
article for anything strikingly opti- 
mistic in the way of evidence of ex- 
panding business. All things con- 
sidered, Mr. Barnes’ statement was 
a good deal more moderate and 
realistic than many of us_ had 
thought probable under the circum- 
stances; indeed, except for the 
scantily expressed optimism based 
on hopes from low money rates and 
the saving qualities of a large public 
werks program, the Pollyanna ele- 
ment in it was not conspicuous. 
Some of its conclusions would have 
looked a little different if they had 
been expressed with reference to a 
different basis of comparison; but 
on the whole the résumé was not 
mischievous. 

One—possibly two or three— 
things in this week’s business rec- 
ords are a little more favorable 
than Mr. Barnes’ summary. Con- 
struction contracts, for instance, as 
reported by the F. W. Dodge Corpo- 
ration for the week ended March 21 
show a fairly ample daily average 
of contracts awarded for that week 
—an average of $22,666,400. The 
daily averages for the three weeks 
of March stand at $12,178,100; $17,- 
526,500; $22,666,400. This is an en- 
couraging change, so far as it goes; 
the unsatisfactory element in it .is 
the probability (precise figures are. 








dent’s organization- of- 


not available) that all, or more than 
all, of the increase is due to small 
public works contracts, mainly in 
the shape of reinforced concrete 
roads and small bridges. The dol- 
lars in these averages look well 
enoughy-but. the effect of these ex- 
penditures in remedying the evil re- 
sults of unemployment are probably 
smaller than in almost any other 
important line of expenditure. And 
Mr. Barnes and his committee in 
particular, have omitted all mention 
of the fact that local road and 
bridge construction mean _ higher 
local taxes, so that in effect those 
workmen who are really helped from 
the wages they get for such work 
cost the taxpayer much more than 
the money benefits to the workmen. 
The assertion might be ventured 
that local taxes do not raise the buy- 
ing power of the individual con- 
sumer. It might also be added that 
the number of laborers employed on 
work of this sort is comparatiyely 
rather small, and that it would 
seemingly be rather difficylt to 
devise a more indirect way of sup- 
plying manufacturers with orders 
and factory operators with work 
than this way of paying moderate 
wages to the kind of labor that is 
employed on highway construction. 
Finally, if the present tariff pros- 
pects hold, the privilege of helpful- 
ness opened to the local taxpayer by 
local road construction is to be still 
further enriched by the opportunity 
of paying a dole of 6 cents a hun- 
dred pounds to the makers of the 
cement which figures most largely 
in modern public works. Examining 
the flow (Continued on Next Page). 
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of public works expenditures one is 
sometimes almost tempted to consider 
unemployment relief by public works a 
piece of elaborate political tradition. It 
is interesting to note in this connection 
that nobody yet knows how long it takes 
to start new public work, and conse- 
quently that no one is in a position to 
say when recently announced undertak- 
ings will show actual results in the way 
of greater economic welfare. 

Easy money, and a stock market which 
shows signs of increasing speculative ac- 
tivity, are appearances generally inter- 
preted as favorable, but really deserv- 
ing to be not a little under suspicion as 
economic signs. It is the commonest of 
comments that low money rates will 
stimulate business, the commentator 
quite forgetting (if he knows) that the 
low money rates are more than anything 
else the consequence of a depressed busi- 
ness that does not need the funds avail- 
able to it; in a very real sense cheap 
money is a sign of diminished business 
activity. 

With respect to the stock market, the 
rapid rise of brokers’ loans in the past 
five or six weeks (though there was 
a comparatively slight decline this 
week) can scarcely be taken as an 
evidence of an increase in sound busi- 
ness optimism. The American people is 
given to mass gambling, and in so far as 
the public is engaged in the present 
market the up-sweep of transactions 
and prices may fairly be considered an 
expression of this mass gambling in- 
stinct of ours, and also in some part as 
representing the efforts of those who 
lost in the last bull market to stage a 
“come-back” in a bull market which they 
think is now developing. Nothing in the 
conditions of business or in the earnings 
of corporations (with rare exceptions) 
justifies a present bull market. Any 
great development of the present up- 
ward tendency in the market, if accom- 
panied by a steady growth in brokers’ 
loans, should probably be taken in the 
.. long run as an unfavorable sign. Evi- 
dence from every side shows that the 
.business and speculative activity of last 
year, extending to every field, has not 
yet been fully liquidated. To start a new 
game on borrowed chips is assuredly not 
good business policy. 

' From the steel and iron industry The 
Iron Age gives a report bearing an air 
of studied hopefulness, under the head- 
ing “Production Shows Slight Up-Turn.” 


Sentiment has improved in the iron 


and steel trade [says The Iron Age] but 
to what extent this change is based on 
hopes rather than on justifiable expecta- 
tions is still uncertain. The ingot out- 
put of the two large producers continues 
at slightly above 80 per cent, but the 
operations of some of the smaller in- 
terests have shown an improvement, 
raising the average of the entire coun- 
try to 76 per cent compared to 75 per 
cent a week ago * * *. 

The most impressive indication of an 
upturn in business is seen in the plac- 
ing of 100,000 tons of plates with Chi- 
cago mills for gas and oil pipe * * * 
Seasonal influences are also seen in bet- 
ter orders for sheets and other light 
rolled products from sources other than 
the automotive industry * * *. Less 
reassuring are the week’s developments 
among consuming lines that have been 
giving the steel industry its greatest 
support. Structural steel awards, at 
20,000 tons, are the smallest since the 
end of February and compare with 37,000 
tons a week ago. Pending inquiries for 
freight cars are the smallest in a year, 
and the week’s purchases were limited 
to 500 cars * * *. The high pace of the 
farm equipment industry has_ been 
halted, as builders of tractors and tillage 
tools prepare to go on lighter schedule 
*? * 

In the automobile industry a few man- 
ufacturers have slightly increased pro- 
duction, but no material gain in motor 
car output is expected until May * * *. 
The scrap market * * * gives no signs of 
recovery. Price weakness is general and 
heavy melting grade has declined 25 
cents at Pittsburgh and Chicago, and 
50 cents at Philadelphia. 

With the entire price structure flex- 
ible, automobile body sheets have gener- 
ally declined $2 a ton at Pittsburgh, and 
hot rolled strips are off $1 a ton * * *. 
At Chicago, plates and shapes have re- 
ceded $1 a ton * * *, 

That the automobile industry felt that 
the spurt at the beginning of the year 
was seriously overdone is clearly shown 
by the curve of weekly production cor- 
rected for seasonal variation. The peak 
production for this year occurred in the 
week ended Feb. 8, with a total, ad- 
justed for seasonal variation, of 14,960 
units. The following week, that ended 
Feb. 15, showed a drop in the seasonally 
corrected figures of nearly 1,400 units, 
and the week after that a further drop 
of about 1,600 units. For the week ended 
March 22 the seasonally corrected pro- 
duction was a total of 12,300 cars (all 
these figures being seasonally adjusted 
figures). The curve, showing a sharp 
hump in late January and early Febru- 
ary helps to explain the very modest 
expectations of the steel industry. 

BENJAMIN BAKER. 


FINANCIAL 


OTH stock prices and volume of 
B trading on the New York Exchange 
have risen to the highest level since 
last Fall. The general industrial aver- 
ages are at the level of early 1929 and 
the public is coming back into the mar- 
ket again. At this rate we shall soon be 
back to where we were last Summer. 
The stock market began the week un- 
der review with a distinctly reactionary 
tone. A general decline last Friday and 
Saturday unsettled the whole list, a 
number of industrial specialties breaking 
badly and the leaders receding several 
points. By Monday, however, spirits had 
begun to revive again and the up-trend 
was resumed. The market continued to 
advance through the remainder of the 
week. 
The most conspicuous sufferers in the 
Friday-Saturday reaction were Johns- 
Manville, National Cash Register and 
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ment, Times Square, New York. 
Simmons. A few other industrial special- 
ties were under severe pressure. West- 
inghouse reacted sharply. The recovery 
was led by Steel, Bethlehem, Union Car- 
bide, Warner Brothers and the copper 
and tire stocks. The public utilities were 
bid up sharply last Wednesday, many of 
the issues in the group reaching new 
high levels since the break. 

The current rise, which has now been 
running a month, has been marked by 
unusual irregularity. The leaders have, 
in general, moved up one at a time, and 
a number of issues have broken badly 
during the general advance. Many 
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MARKETS 


stocks are now back either to the high 
point of the rally the last day of Octo- 
ber or to the level reached on the rally 
following the Oct. 24 break. Presum- 
ably some.additional supply of stock will 
be encountered at these figures. These 
considerations, the increasing trading 
volume, and the fact that prices can no 
longer by any stretch of the imagination 
be said to be at near bargain levels, sug- 
gest that from now on increasing re- 
sistance is likely to be encountered in ef- 
forts to advance prices. 

Business news over the past week has 
contained little of interest to the stock 
market. The business reaction which 
has been in progress since the beginning 
of the month has been halted tempo- 
rarily, but no sign of a real turn has ap- 
peared. The fundamental difficulties, 
the bad situations in motors and residen- 
tial building, still exist, and even easy 
money will not work an immediate cure. 
There is at least no bullish ammunition 
in the business situation, and the publica- 
tion during the past week oi a number 
of very unsatisfactory railroad earnings 
statements for February reminds one of 
the fact that a crop of unfavorable first- 
quarter reports from industrial compa- 
nies will soon have to be discounted. 

One baffling feature of the present 
stock market situation is its failure to 
fit into the familiar business cycle pat- 
tern. Business is depressed and money 
rates are low. According to precedent. 
stock prices should now be at bargain 
levels. But actually stocks are not low. 
They are within a short distance of the 
level which called forth the famous Feb- 
ruary, 1929, Federal Reserve “warning.” 
Should they be bought now, for the long 
pull, regardless of price level, simply be- 
cause money is cheap? The situation 
would be much clearer after a secondary 
decline. 

Wall Street interest this week has cen- 
tred on the money situation. Last 
week’s sharp drop in Federal Reserve 
bank holdings of bills bought in the open 
market gave rise to various rumors that 
the Reserve Board had become alarmed 
over the rapidity of the advance in 
stocks and had decided to try once again 
the device of cooling speculative ardor 
by tightening money rates. 

This morning’s statement of the Fed- 
eral Reserve Banks, however, shows that 
such stories had no foundation. Bill 
holdings of the Reserve banks, season- 
ally corrected, increased during the past 
week slightly more than they had de- 
clined the week before. There was a 
small drop in government security hold- 
ings, but this is explained, of course, by 
the reaction from last week’s increase 
at the tax date. 

Another interesting feature of the 
bank statement is the further drop in 
rediscounts on a seasonally corrected 
basis. This item is now actually as low 
as at any time in 1924. 

Thus far at least there is no sugges- 
tion of a disposition on the part of the 
Reserve authorities to tighten the money 
market. The Reserve banks have not 
been directly responsible for the decline 
in money rates over the past two months. 
All that they have done is to refrain 
from cutting down their security hold- 
ings. The real cause of the recent eas- 
ing of money has been the low level of 
trade activity and the recession in com- 
mercial borrowings at the banks. 

Foreign exchange rates during the 
past week have been generally firm. 
Sterling cables advanced at one time’ to 
within a small fraction of $4.87. Later 
e week, however, the market turned 
Kionary. A. McB. 
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Bankruptcies Show Tremendous Increase Despite 
Widespread Prosperity 


By RUSSELL BOOKHOUT 


ESPITE the generally 
accepted fact that the 
period since 1924 has 
been one of unparal- 


leled prosperity, the 
amount of _ bank- 
ruptcy, measured 


either by the number 
\ of cases which have 
come before the Federal courts, or by 
the aggregate liabilities involved, has 
continued to increase at a rapid rate. In 
1929, a generally prosperous year, the 
number of bankruptcy cases was three 
times as great as the high yearly average 
for the period from 1901 to 1913; and 
the liabilities involved show a_ propor- 
tionate rise until, in 1929, they had 
reached nearly a billion dollars. Not only 
was practically this entire amount a total 
loss to the creditors of the firms and 
individuals who failed, but at the mo- 
ment every indication points to a con- 
siderable speeding up of an already ab- 
normal bank- 
ruptey. 

Persons and corporations become bank- 
rupt because they owe more than they 
own and see no way of getting out of 
that condition other than by recourse to 
the bankruptcy courts. They have either 
an abnormal load of debts that cannot be 
carried in normal times, or else they have 
a normal load which becomes abnormally 
a period of slack business. 
Sometimes their bankruptcy is the result 
of a combination of these two factors. In 
most cases, however, the creditors are 
more to blame for bankruptcies than the 
bankrupts. 





SS 


increase in the rate of 


heavy in 


Numerous Bankruptcies in a Prosperity 
- Period a New Development 

Although previously bankruptcies were 
always most numerous following periods 
of depression and panic such as the de- 
pression of 1800, the panic of 1841 caused 
by the public-lands boorn and the depres- 
sion of 1867 following the Civil War, the 
“Coolidge Prosperity” era has been fol- 
lowed by a rise in bankruptcies to un- 
precedented heights. This continuous rise, 
for they are still rising, means only one 
thing, that the business policies which 
are the basis of prosperity are at present 
being so badly applied that they are also 
the source of ever-increasing bankrupt- 
cies. 

These increasing business deaths are 
as much out of place in modern times 
as a similar increase in human mor- 
tality would be. While doctors are proud- 
lv proclaiming the lowering of human 
mortality rates, business men are kill- 
ing off the customers on whose pros- 
their own lives depend. These 
statements are founded on basic and 
irrefutable figures issued every year by 
the Attorney General of the United 
States on the number of bankruptcies 
handled by the Federal courts. These 
euses are dead beyond possibility of re- 
vival, and in each case the reason for 
the death is listed. 

jad business judgment, 
national depressions cause every 
year an irreducible number of bank- 
ruptcies. They always will. When, how- 
that number increases out of all 
proportion to the growth of population, 
vealth and amount of business trans- 
acted, either an unusual number of peo- 
ple are being born with poor business 
judgment, or new methods of business 
are being used that are harmful to the 
normal American. That new methods of 
conducting business are being used has 
been our national boast for years. That 
hese methods are not an unmixed good 


perity 


misfortunes 
and 


ever, 





can be proved by the inéreasing number 
of bankruptcies. 

In this first article, I wish to show 
the genera] bankruptcy situation from 
the time the present law was enacted 
July 1, 1898, to the end of the fiscal 
year in June, 1929. In the second article 
I will split up the economic classes to 
show when each prospered and suffered. 


ate increases. The figures used in mak- 
ing the charts are given in Table I. 

In Chart 1, I took for index figures 
the ratio of the number of bankruptcy 
cases to the national population in the 
respective years. This allows for a pro- 
portionate increase of bankruptcies as 
the population increases. When the 
bankruptcies increase faster than the 


Chart 1 
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be prevented will be shown by the rec- 
ord of the State of Washington. The 
credit associations there by wisely super- 
vising retailers have kept all but 16 per 
cent of the commercial failures from go- 


chart lies at the level which the ratio 
would be if it had remained at the aver- 
age ratio for the years up to and includ- 


ing 1913. The dotted line is a free-hand 


trend indicator, marking the trend of 


Chart 2 


} 4000; | 
} 900! -} 
| 800 +} 
700: + 
600 


y 
Oo 
Oo 


8 


8 


LIABILITIES 


ONS OF DOLLARS 





200 





BANKRUPTCY LIABILITIES IN THE UNITED STATES > 


Z 200 


; 





1901-1913 AVERAGE 





MILL 





oo I | 
i899 ‘oo 05 10 





ing bankrupt, while for the United 
States as a whole 48 per cent of the 
commercial failures later reappear in 
the bankruptcy courts. Although 30 
per cent of the bankrupts in the United 
States and its possessions are commer- 
cial houses, in Washington only 13 per 
cent of the bankrupts are merchants. 
The two in this article 
are on logarithmic scales so that the 
percentage of increase or decrease at 
any time will show correspondingly 
whether the changes be from 200 to 300 
or from 1,000 to 1,500. On evenly lined 
charts the latter change would obscure 
the former though both are proportion- 


charts used 


bankruptcies over the entire period of 
years. 

Although the Federal bankruptcy act 
which supplanted the diverse State bank- 
ruptcy acts was enacted in 1898 and 
began to function in 1899, the years 1899- 
1900 ought really to be disregarded, be- 
cause they tend to present an untrue 
conception. A majority of cases during 
those years and the next four were ac- 
cumulation from the years when only 
State bankruptcy laws offered relief. On 
three previous occasions Congress en- 
acted laws governing bankruptcy, name- 
ly April 4, 1800, Aug. 19, 1841, and 
March 2, 1867. Owing to serious inherent 


defects the lives of these were limited, 
respectively, to three, two and eleven 
years. The evils and discriminations of 
conflicting State bankruptcy laws and 
the agitation of commercial classes 
caused Congress to establish the present 
uniform system of bankruptcy procedure 
throughout the United States. 

In 1902, E. C. Brandenburg, in charge 
of bankruptcy matters for the Federal 
Attorney General, said in his report for 
that year: “. there is, therefore, a 
material decrease in the number of per- 
sons taking advantage of the laws which 
may be attributed to two causes: first, 
to the era of business prosperity now 
prevailing, and secondly. because the 
large number of those oppressed by mis- 
fortunes that had overtaken them during 
the financial disturbance of 1893 and 
since the repeal of the prior law in 1878 
already have sought relief by availing 
themselves of the opportunity offered.” 


48 Per Cent of the Commercial 
Failures Go Into Bankruptcy 


About 


Because of this accumulation of people 
who could not go bankrupt except under 
harsh State laws until 1899, the ratio 
started out at a high level, declining as 
the cases were disposed of. In 1906 the 
ratio reached its lowest mark, and since 
then the trend has been upward with 
the exception of the war period and its 
aftermath. The free-hand trend extend- 
ing back of 1906 indicates where the 
ratio would have risen frem if it had not 
been for this mass of bankruptcies sud- 
denly loaded on the first years of the 
act. For the United States as a whole 
and its possessions, the number of bank- 
ruptcies is 48 per cent of the reported 
commercial failures. In his article in 
The Annalist of July 8, 1927, C. H. 
Whelden Jr. charts the rising number of 
failures as beginning in 1900. Had there 
been a Federal bankruptcy act during 
the earlier period to dispose of the cases 
as they arose, the trend of the bank- 
ruptey ratio would have paralleled that 
of the failures and would have coincided 
with the lower part of the free-hand 
trend. 

From 1911 until 1917 the ratio con- 
tinued upward at a uniform rate of in- 
crease. With the entry of the United 
States into war in 1917 credit and work 
became abundant. Prosperity was the lot 
of everybody, without much need of gooc 
Yusiness judgment. While the inflation 
lasted the curve of the ratio was down- 
ward, because bankruptcies were de- 
creasing. In 1921 the deflation began. 
The number of bankruptgies increased 
by thousands, and in three years had 
wiped out all the gains made since 1917. 
But this accession did not stop with a 
return of prosperity. The rate of in- 
crease flattened out, but not below the 
long time trend. The bankruptcies are 
still increasing faster than population or 
wealth. They will continue to do so until 
all who grant credit manage its granting 
and use as efficiently as the credit men’s 
associations of Washington supervise 
that granted the retailers. 


Difficulties in Making Comparisons of 
Liabilities 

The question may well be asked, what 
is the normal proportion of bankruptcies 
to the population? It would be as easy 
to state the normal number of smallpox 
cases. Both things are expensive evils, 
to be eradicated if possible. and if that 
cannot be done, every effort must be 
made to keep them as low as possible. 
All arty statistician can do is compare 
the showings of the different years and 
point out an increase or decrease and 
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where possible correlate this with the 
activities of the agencies that affect the 
subject under discussion. 

When I prepared to chart the liabili- 
ties of the bankrupts I tried to form a 
ratio such as I had used with the cases. 
By means of that I might have found 
whether liabilities were increasing faster 
than wealth or volume of business trans- 
acted. It was impossible to find any 
" indicators of wealth that I considered 
reliable enough, for wealth is not yet a 
matter of unquestioned public record 
such as population is. The ‘actuai 
amounts of money involved are shown 
in Chart 2, so that the reader may cor- 
relate or construe them as desired. One 
thing to be kept in mind is that the 
liabilities listed each year may have a 
value higher or lower than the dollar 
is worth that year. To make a true com- 
parison, it would be necessary to trace 
the credit back until the year it was 
‘granted and take the worth of the dollar 
that year. In the case of farmers and 
stock companies who go bankrupt, the 
liabilities may have been assumed a 
dozen or a score of years previously, 
when a dollar had twice its present value. 

There is little doubt that liabilities 
have increased in a manner similar to 
the number of bankruptcies. Personally, 
I am satisfied that their proportion to 
wealth is almost similar to the propor- 
tion of cases to population. In the next 
article, when the classes of bankrupts 


are separated into farmers, wage earn- 
ers, merchants, manufacturers, profes- 
sionals and miscellaneous, I will explain 
why liabilities fall off though cases in- 
crease. It is easy to distinguish then 
between producers, distributers and con- 
sumers, and show that the bankruptcy 
curve is really a consumers’ curve; and 
why business men are responsible for its 
marked increase. 


Larger Bankrupts First Took Advantage 
of New Law 


The increases and decreases in the 
amounts of liabilities are almost iden- 
tical with the ratio of cases. The high 
amounts in the early years of the cen- 
tury were caused, as explained before, 
by the accumulation of cases prior to 
1898. The amounts decreased more 
abruptly at that time than the number 
of cases, as those who took advantage of 
the new Federal law were those most 
heavily involved; and the smaller fry, 
less alert, followed their example in the 
succeeding years. 

To quote E. C. Brandenburg from the 
1898 report: “It (the first year of the 
act) has demonstrated still another 
thing which the advocates of the law so 
prominently pressed, namely, that the 
large class of men who have been un- 
fortunate in business and have hanging 
over them obligations which they were 
unable to meet, and which prevented 
them from renewed business activities, 


are availing themselves of the relief 
offered.” 

The cases listed here are those dis- 
posed of in specified years. For that 
reason the manufacturers’ panic of 1907 
does not show on the financial chart 
until 1910. Where bankruptcies involve 
large amounts of money, as with manu- 
facturers, the cases may not be disposed 
of for several years pending the reports 
of accountants and the unwinding of the 
legal tape which surrounds: all corpora- 
tions. For that reason there is a sharp 
increase in the curve during 1910 and a 
similar sharp drop as soon as the cases 
were disposed of. Of course, manufac- 
turers were not the only ones hit that 
year, but the next article shows they 
were hit hardest of all the economic 
classes. 

For the opposite reason the curve 
dropped sharply in 1928, although the 
number of cases increased. As will be 
shown later, the lot of the manufacturers 
and farmers improved that year, while 
that of the consumers became worse. 
As those going bankrupt because they 
owe for consumption goods seldom list 
liabilities over a few thousand, the lia- 
bilities involved decreased at a time 
when the cases were increasing. The 
year 1929 saw the curve again rise, and 
1930 will see it still higher. 

Table I gives the total number of 
bankruptcies from 1899 to 1929 inclusive. 
The tables and charts of the separate 


classes will appear in the next article. 
The index numbers are arrived at by 
dividing the number of bankruptcies by 
the population of that year, and the lia- 
bilities of the bankrupts are also tabu- 
lated. These figures were taken from the 
annual reports of the United States At- 
torney General for the period covered. 
My interpretation of them may be ques- 
tioned. The figures cannot be. 
TABLE I. BANKRUPTCIES IN THE 
UNITED STATES. 


(Year Ended June 30.) 
Number of Ratio | 


Cases Index.* Liabilities. 
Pa. 265.81 $379,156,517 
acerca aa 20,712 272.06 292,158,153 
ai tba oxee 14,473 186.15 173,952,347 
stata 5 <acuery 14,162 178.44 198,146,547 
aaa 12,734 157.24 127,614,944 
ae 12,335 149.33 116,127,227 
12,703 150 151,908,807 
1906.. 10,316 120.18 102,765,231 
12, 139.74 126,030,103 
1908 11,879 133 120,638, 
Dintab oe dees 11,862 130.79 120,891,340 
1910 14,829 160.71 5,194, 
ee 14,186 151.42 165,014,725 
are 15,615 165.94 170,153,496 
ee 17,703 183.42 227,083,214 
Sad can ches 18,794 191.91 244,721,826 
ae 21,294 214.34 245,055,005 
aaa 24,014 3 313,646,570 
1917. 25,358 248.18 323,557,440 
RS 23,530 227.14 7,580,91 
SS 19,351 184.28 241,720,008 
Seer 15,622 146.79 201,626,264 
RY 15,200 140.16 171,284,367 
ore 22,517 204.8 255,613,893 
REET 34,401 307.99 486,400, 
aa 41,649 366.21 663,644,791 
=r 44,440 385.16 747,522,847 
1926 7,307 403.86 806,312,992 
Os 406.89 885,557,335 
RR 53,592 444. 830,788,611 
ae 57,039 465.85 883,605.665 


*Obtained by dividing number of cases by 
population and pointing off, for conve- 
nience, six places. 


The Farm Board and Other Wheat Holders from a 
British Point of View 








\ SSITSITSNYARM relief discussion 

in the United States 

has been almost whol- 

ly from the point of 

view of the American 

farmer. The conse- 

quences to the con- 

ai sumer have received 

only fragmentary at- 

tention; and there has been still less con- 

sideration given to the probable attitude 

of the wheat deficiency countries, the 

countries who buy American wheat. We 

now have such consideration in a new 

book* published by the Oxford University 
Press. 

Great Britain, with only one-fifth of 
her annual consumption produced at 
home, is today the most important pur- 
chaser of wheat from surplus-producing 
countries, and is the classic example of a 
country almost wholly dependent upon 
outside sources for its food supply. In his 
volume, “The Bread of Britain,” Mr. 
Hurst reviews the historic development 
of Great Britain as a food importing 
country and then proceeds to analyze 
present sources of food supply, the trend 
toward centralized marketing in produc- 
ing countries, the monopolistic milling 
tendencies in Great Britain, and the 
probable consequences to the British con- 
sumer. The conditions as they are devel- 
oping in the United States, therefore, 
form only a part of the picture but in 
the main we are getting here a reaction 
of protective measures which consuming 
countries are likely to adopt against 
United States farm relief policies which 
contemplate either dumping of wheaf 
abroad or increases in prices not justi- 
fied by the statistical position of the 
crop. 

Great Britain not only has tapped new 
sources of wheat supply but the trade 
channels through which these supplies 
now reach the British consumer have un- 
dergone important changes, according to 











*The Bread of Britain, by A. H. Hurst. 
Oxford University Press, London, 1930. 
Price, two shillings and sixpence. 


Mr. Hurst. Instead of coming onto the 
British market through scores of inde- 
pendent competing grain merchants, who 
have developed during the past 100 years 
complicated but effective machinery to 
market wheat in sensitive response to 
the statistical position of the crop, wheat 
is increasingly coming from organized 
producers through producer controlled 
channels and is subjected to marketing 
policies that have no relation to a free 
and open market. 


Grain Producers Have Centralized 
Their Marketing 


Reviewing each of these sources of 
supplies separately, Mr. Hurst finds 
that the Canadian Pool, an organization 
of wheat producers in Canada, now con- 
trols from 50 to 60 per cent of the crop 
and markets it through a centralized 
agency. “To have one unit exercise con- 
trol over nearly 60 per cent of the avail- 
able supply is a profound change from 
the former competitive situation.” 

“In Australia the same pooling move- 
ment has taken place, and a considerable 
proportion (about 50 per cent) of the 
Australian wheat exported is also sub- 
ject to the cooperative marketing policies 
of the farmers’ pools.” 

In Argentina, Mr. Hurst finds that 
“the entire situation here has now be- 
come concentrated in the hands of two 
gigantic international firms, one of Bel- 
gian nationality and the other French. 
Here, too, the British bread supply is 
subject to concentrated organizations 
which are not in British hands. These 
often work in concert.” 

Soviet Russia, once an important wheat 
surplus producing country and one that 
may again enter the market with large 
supplies, has a selling policy which is 
“not wholly based upon economic consid- 
erations. It is not based on demand 
abroad so much as on political considera- 
tions at home.” 


Finally, in the United States, “there 
has been a development even more sig- 
nificant.” The Federal Farm Board rep- 
resents a more settled policy in its large 
outlines than even the cooperative pools 
in other countries. After discussing the 
announced policies of the board and to 
some degree reviewing the trend of their 
activity, Mr. Hurst comments: “It thus 
appears that 50 per cent of the Amer- 
ican farmers are already organized in 
bodies that can be subject to the new na- 
tional grain company with a view of 
controlling production and price, espe- 
cially for export. The regulation of ex- 
port prices can, only be to the advantage 
of the American farmer at the cos{ of 
the American and European consumer, 
or at the cost of the European agricul- 
turist, or to the loss of all three. From 
this great traditional source of wheat 
supplies, Great Britain must now look 
for concerted action, and can no longer 
hope to buy in a free, competitive 
market.” 


World Interference With Free Flow of 
Grain to Great Britain 


From the standpoint of the British 
wheat consumer the situation looks omi- 
nous. “What has really taken place is an 
interference with the natural laws of 
trade, but not by the British Govern- 
ment. Wheat supplies are derived from 
markets where there is either associa- 
tion among ultimate producers or among 
export interests, or where there is gov- 
ernment control. No one sells unpro- 
tected to Great Britain, which, however 
buys unprotected. Even this situation 
might not be so noteworthy were the 
policies under such monopolistic or reg- 
ulated selling groups determined by 
purely economic considerations. It would 
change to some extent the former mar- 
ket, but the old supply and demand 
equations would still be determining 
factors. But where Great Britain buys 


on the assumption that variations in the 
world supply and demand are the only 
legitimate variations in price with which 
it need concern itself, it is leaving the 
facts out of account. All these groups 
that sell to Great Britain are often gov- 
erned by non-economic considerations 
that are not British interests. It is ob- 
vious, by simple consideration of the 
law of probabilities, that where a buyer 
believes he is buying on a chance dis- 
tribution, which is determined on the 
other side, that buyer is almost inva- 
riably bound to be the loser.” This is 
“an economic game where Great Britain 
does all the economic guessing and the 
seller deals with certainties of policies.” 


Protective Measures of British Consum- 
ers Are Contemplated 


This is plain speaking, and when taken 
in connection with the recent sugges- 
tion of Lord Blidesloe, in the House of 
Lords, that the government should pro- 
hibit the importation of bounty-fed 
cereals during certain portions of the 
year, it shows that Great Britain is be- 
ginning to look for protection from the 
consequences of these organized mar- 
kets. A suggestion of E. T. Wise to the 
Royal Commission on Food Prices is 
along the same line and proposes “a 
scheme for the stabilization of wheat 
prices whereby the whole purchase and 
import of foreign wheat for consumption 
in this country would be undertaken by 
a statutory corporation set up by Par- 
liament.” 

Mr. Hurst similarly proposes to fight 
fire with fire, to oppose government or 
unified selling by government or unified 
buying. He suggests: “If the Govern- 
ment of Great Britain found out by de- 
tailed research that another State had 
created a heavily subsidized marketing 
board to sell supplies, it might counter 
this by setting up an official board to 
safeguard British supplies and defend 
the British farmer. Under existing con- 
ditions, it is necessary that the govern- 
ment should be present as a permanent 
factor in the situation, either cooperat- 
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ing with the trade, grain exchanges, 
mills, or determining to supersede them 
after full consideration of the needs of 
the State.” 

The tendency here shown should be 
carefully studied by proponents of farm 
relief in the United States. It sounds 
a warning that consuming countries will 
not submit supinely to price pegging or 
price-fixing policies that have for their 
object the shifting of greater income to 
the United States farmer at the ex- 
pense of foreign consumers. We may 
expect Great Britain, and other wheat 
deficiency countries will no doubt join 
her lead, to organize wheat purchases 
so as to nullify, as far as possible, ac- 
tivities of the Farm Board that attempt 
to create a United States farm pros- 
perity either at the expense of foreign 
consumers or by dumping surplus pro- 
duction. The whole subject opens up a 
new kind of economic warfare between 
nations—one that is likely to prove cost- 
ly, will dislocate trade, and will lead to 
acrimonious retaliations in other direc- 
tions. 

Of less direct interest to United States 
producers, but equally significant to 
consumers both here and abroad, is Mr. 


Hurst’s analysis of conditions as they 
have developed in the British market. 
After demonstrating that the wheat pro- 
ducers of the world are now selling 
their wheat not as individual producers 
but through controlled and pooled agen- 
cies he goes on to show that flour mill- 
ing in Great Britain has become cen- 
tralized in three mills. “The trustifica- 
tion of the flour milling interests in 
Great Britain is now an accomplished 
fact.” By the elimination of the weaker 
and smaller concerns and by further 
mergers the control can easily be ex- 
tended to include 80 per cent of British 
milling. Similar concentration of flour 
milling has taken place in France and 
in most of the European countries. This 
concentration of milling interests has 
also contributed its share to destroy the 
free and open market which formerly 
characterized the wheat‘trade. These 
large mills buy direct from the produc- 
ing countries thus eliminating in their 
transactions the grain merchant who 
formerly bought from a large number 
of producers and sold to a large number 
of millers and other wheat consuming 
establishments. Mr. Hurst shows that 
these grain merchants were not eco- 


nomic parasites, wedged in between pro- 
ducer and consumer, but that they per- 
formed definite functions, chiefly those 
of looking at the world wheat supply as 
a whole, and fixing prices in accordance 
with the statistical position of wheat; 
and also in maintaining stores of wheat 
from season to season and from year to 
year. The reserves thus maintained pre- 
vented undue fluctuations of prices. The 
merchants bought heavily on a falling 
market or when the wheat seemed plen- 
tiful, and were able to sell on a rising 
market or when wheat seemed scarce. 
They, therefore, contributed to a stable 
price and ample reserves. 

Though the grain merchant is being 
eliminated by the direct dealings of mill- 
ers with pooled producers, these im- 
portant functions of the grain merchant 
have not been taken over by either pro- 
ducer or miller and, in fact, Mr. Hurst 
thinks that they cannot be taken over. 
He points to the wide fluctuations of 
wheat prices in 1929 to show the conse- 
quences of the absence of adequate re- 
serves in England and of the hand-to- 
mouth buying policies of the millers and 
bakers. 

The ultimate consumer pays a highe) 


price for bread because of these condi- 
tions. Not only is the high price at- 
tributable to the concentration of milling 
interests, but the absence of reserves, 
properly hedged, forces these milling in- 
terests constantly to protect themselves 
from the wide price fluctuations to which 
wheat is now subjected and to pass the 
losses and risks on to the consumer. 
When in June wheat prices rose 5% per 
cent, bread prices advanced 55 per cent. 
Paradoxically as it may seem, the elim- 
ination of the grain merchant (in the 
United States regarded as a sort of 
middleman) has increased the cost of 
production because important 
functions performed by the grain mer- 
chant have not been taken over by the 
new agencies. This, therefore, is an in- 
where savings secured by the 
elimination of a middleman have brought 
about collateral losses that are not 
easily calculable. It should give food 
for thought to those who constantly pro- 
pose to correct economic ills by disturbing 
the distributive functions that have 
grown up and which frequently seem 
to be uneconomic but which also per- 
form useful functions in the flow of 
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The Bank for International Settlements As 
A Credit Institution 


By LEO PASVOLSKY 


This is the second of three articles 
written from Paris on the Bank for In- 


ternational Settlements. 





HE statutes of the 
Bank for Internationa] 
Settlements make it, 
as a credit institution, 
an agency of coopera- 
tion among the na- 
tional central banks. 
Facilities are placed 
at its disposal not only 

for rendering easier and less disturbing 
than heretofore to the world’s credit and 
exchange conditions the task of central 
banks in settling their accounts with each 
other but also for creating new credit.) 
And it is in this latter field particularly 
that the real task of the bank is likely 
to come. % 
are embarking upon an uncharted sea, 
with their own acumen and flexibility as 
their principal guides. 

As a coordinating agency for the coop- 
eration of central banks (the statutes de- 
fine a central bank as “the bank in any 
country to which has been entrusted 
the duty of regulating the volume of cur- 
rency and credit in that country; or, 
where a banking system has been so en- 
trusted, the bank forming part of such 
system which is situated and operating 
in the principal financial market of that 
country”) is the fruition of a long series 
of developments which have taken place, 
especially in Europe, since the war. Un- 
der the influence of currency disorgani- 
zation and rehabilitation in various 
countries as well as an almost universal 
shortage of liquid capital and a strin- 
gency of credit, it has been increasingly 
felt that only through cooperation of cen- 
tral banks can currency and financial 
chaos be gradually brought to a sem- 
blance of order. 





Ceoperation Between Central Banks 


As early as 1922, the Genoa Conference 
solemnly recommended such cooperation. 
In the years that followed, the feasibility 
of such cooperation was occasionally put 
to a test. That in itself presented no 
startingly new departure. Before the 
war, there had been instances of coopera- 
tion among small groups of central banks. 
Only after the war such instances be- 





For here the bank’s directors — 


came more common. Groups of central 
banks cooperated in the stabilization of 
certain European exchanges. The most 
notable examples of such cooperation 
have been in the case of the Belgian 
franc, the Italian lira, the Polish zloty 
and the Rumanian leu. The method em- 
ployed has been for a group of central 
banks to undertake to provide the cen- 
tral bank of the stabilizing country with 
a certain amount of credit, to be used 
only in case of need. Even the restora- 
tion to par of the British pound sterling 
was partly based on a similar arrange- 
ment between the Bank of England and 
the Federal Reserve Bank of New York. 
Another important instance of the coop- 
eration of a group of central banks was 
the meeting of the heads of the Federal 
Reserve Bank of New York, the Bank of 
England, the Bank of France and the 
Reichsbank in the Summer of 1927, at 
which the French purchases of gold in 
London were the subject of discussion 
and at which important decisions were 
taken regarding the matter. 

Thus it has been in the field of stabiliz- 
ing and maintaining foreign exchanges 
and in that of regularizing the move- 
ments of gold that cooperation among 
central banks has been felt to be par- 
ticularly necessary. Their coordinated 
action in these two fields has so far been 
sporadic. The Bank for International 
Settlements is to make such action con- 
tinuous and permanent. 

Ever since the end of the war, a great 
deal of emphasis has been placed in 
financial discussion on the need of 
minimizing the international movements 
of gold. Apart from the inconveniences 
of shipping gold, the movements of metal 
have involved much greater fluctuations 
in the credit bases of the countries con- 
cerned than the transfer of credits based 
on gold would have caused. Moreover, 
it has been felt that freer movements of 
gold might involve a scramble for it, 
which would have harmful effects in 
many directions. This has been one of 
the reasons for the prevalence of the 
gold exchange standard in the post-war 


exchange __stabilizations. These and 
other considerations have led to the 
elaboration of many schemes for econ- 
omizing the use of gold and even to sug- 
gestions for the creation of a single in- 
ternational gold reserve. 

When the plans for the Bank for In- 
ternational Settlements were first an- 
nounced, fears were expressed in many 
quarters that the bank might attempt to 
create such a reserve. It is more than 
doubtful that the world is ready for a 
development of this sort, and such an at- 
tempt on the part of the bank might 
easily precipitate «the much-dreaded 
scramble. However, whatever the bank 


may do along these lines in the future, at | 


the present time it apparently contem- 
plates nothing of the sort. On the con- 
trary, the statutes provide for it an op- 
portunity for setting up a machinery for 
actually decreasing gold movements. The 
bank is empowered to “enter into special 
agreements with central banks to facili- 
tate the settlement of international trans- 
actions between them.” In order to do 
this, “it may arrange with central banks 
to have gold earmarked for their account 
and transferrable on their order, to open 
accounts through which central banks 
can transfer their assets from one cur- 
rency to another,” &c. 

This is in effect a gold and foreign 
exchange clearing system. Since the 
bank, in the normal course of its oper- 
ations, will have liquid assets expressed 
in practically every gold or gold ex- 
change currency, and will hold gold de- 
posits of various central banks (leaving 
them, most probably, in the banks them- 
selves) a central bank availing itself 
of the bank’s clearing facilities will 
be able to perform its transfer opera- 
ations merely by means of entries on the 
bank’s books. The problem for the bank 
here is to be always able to supply the 
demand for any given currency, but its 
task in this respect is simplified by its 
right to borrow from central banks. 

It is when we consider the bank’s lend- 


ing operations that we come to a phase } 


of its potential activity which has given 


rise to most misgivings. The statutes 
fix no limits for the amount of credit 
that can be created by the bank. In this 
respect it is governed neither by the re- 
serve requirements, as would a central 
bank, nor by a ratio between cash and 
deposits, as would a commercial bank. 
As Dr. Paul Einzig has pointed out in a 
recent discussion of the bank: 

“Its (the bank’s) cash supply neces- 
arily includes its balances with central 
banks, which constitute a very consider- 
able proportion of its assets. Its liquid 
assets also include, however—according 
to the statutes—all its holdings of short- 
term bills, &c.; in one word, almost every 
asset they are entitled to hold. This 
means that the increase of its deposits 
brought about by the granting of fresh 
advances also increases its liquid assets 
almost to the same extent, and this, in 
turn, would enable the bank to grant 
fresh advances by a multiple of the in- 
crease. The potential lending capacity 
of the bank would thus tend to increase 
in geometric progression. The process 
has all the characteristics of an ava- 
lanche.” 

Fears About Expansion of Credit 

All this on the assumption that in 
practice the bank would maintain a con- 
servative ratio of liquid assets to de- 
posits. The statutes impose upon it no 
such limitations. In the tentative draft 
of the statutes contained in Annex I to 
the Young plan, provisions were made 
requirements against de- 
in gold and foreign exchange. 
The organization committee which wrote 
the final draft of the statutes took out 
these provisions altogether. It was fully 
justified in doing so, since there would 
appear to be no reason for the bank, not 
being a bank of issue, to hold definitely 
fixed gold reserves, the creation of 
which might have intensified the already 
acute competition for monetary gold. It 
failed to provide any other explicit or 
implicit limitation on the bank’s power 
to expand credit, leaving the question 
entirely to the discretion of the board 
of directors. 

There is still another way in which 
the bank may find itself lending support 
to an expasion of credit. Turning again 


for reserve 


posits 
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to Dr. Einzig’s illuminating discussion: 

“Central banks are in a position to 
give part of their gold or foreign ex- 
change reserves in security of advances 
from the bank. Although it is highly 
anomalous that the same gold or foreign 
currencies should serve as a_ security 
both for the note issue of the central 
bank and for the advances granted by 
the Bank for International Settlements, 
there have been similar cases in the past 
and there is nothing in the statutes of 
| most central banks to prevent them from 
/making such double use of their reserves 
in the future. As the bank would have 
a prior claim on these resources, its ad- 
vances would be well secured; but it 
would be anything but fair to holders of 
the notes issued by the central bank. 
* * * Any central bank would be able 
to increase its note circulation almost 
indefinitely by obtaining an advance 
from the bank, depositing with it the 
securities acquired with the aid of the 
foreign currency thus obtained, raising 
on the security another advance, and 
repeating the process ad infinitum.” 

Here a task of very great delicacy de- 
volves upon the bank’s directors. It will 
not be an easy matter to determine just 
when a central bank turns to this sort 
of practice. 


Interest Rates on B. 1. S. Loans and 
Deposits 

Closely associated with the question 
of credit expansion is that of the inter- 
est rate to be charged by the bank for 
its advances. Will it be a uniform rate 
for all countries? Or will it differ ac- 
cording to conditions obtaining in each 
individual country? Obviously the rate 
of interest charged by the bank on its 
advances will be an exceedingly impor- 
| tant factor in determining the volume of 
credit that the bank may be asked to 
supply. 

Of similar importance are the rates 
of interest which the bank will pay on 
deposits. Here the operations of the 
bank may come in conflict with the in- 
terest of commercial banks. At the pres- 
ent time central banks are maintaining 
foreign deposits in other central banks 
and in commercial banks. The bulk of 
these deposits would probably be trans- 
ferred to the Bank for International Set- 
tlements. So far as the repository cen- 
tral banks are concerned, their losses 
will probably be more than made up by 
the deposits which the bank itself will 
maintain with them. As for the com- 
mercial banks, they will probably fare 
much worse in this respect, and their 
sense of grievance would be increased if 
the bank, in addition to the conveniences 
it offers, should also fix its interest 
rates on deposits in such a way as to 
make the transfer attractive on that 
score. 


Short and Long Term Credit 


An even more far-reaching field for 
possible competition between the Bank 
for International Settlements and com- 
mercial banks would be in the domain 
of short-term financing, and later on, 
perhaps, in that of long-term credit. 

~The removal of acceptance business from 
the sphere of the bank’s activities is a 
clear indication of how conscious the 
framers of the bank were of this possi- 
bility. For without dealing in accep- 
tances the bank is still prepared to en- 
gage in almost every kind of financial 
activity which has been hitherto the 
province of commercial banks. The bank 
and the large commercial banks in the 
advanced countries may find enough bus- 
iness to satisfy them all. On the other 
hand, they may also find themselves in 
competition. Here, too, the attitude of 
commercial banks toward the bank will 


be friendly or not, depending upon the 
manner in which the bank’s board ad- 
ministers this phase of its activity. 
Finally, there is the question of politi- 
cal influence—exerted on the bank as 
well as exerted by it. In its banking 
functions, the bank will have scarcely 
anything to do with governments. It is 
an association of central banks, which, 
under modern conditions of central bank- 
ing, enjoy a wide range of independence 
from political influence. Yet, this inde- 
pendence is oftentimes more apparent 
than real. After all, the government and 
the central bank of any country cannot 
long remain at variance with each other 
without something happening—usually 
to the management of the bank. That 
is what happened in France when Cail- 
laux was Minister of Finance. That is 
what nearly happened to Schacht when 
he and the German Government found 
themselves in disagreement at The 
Hague last January. The possibility is 
not excluded that governments, acting 


through central banks, may want to ex- 
ercise influence on the activities of the 
Bank for International Settlements. 
Then there may be rivalries among 
the central banks themselves, arising 
from quite other co rsiderations than 
financial. They, together with possible 
interference of governments, may easily 
force the bank into political compromises 
likely to interfere with sound financial 
policies. 
Great Demands on Statesmanship of the 
Bank’s Directors 


All this may impose upon the bank’s 
board of directors the need of extreme 
caution and oftentimes of adroit diplo- 
macy. And the board may have to exer- 
cise similar caution in not succumbing 
to the temptation of acquiring a domi- 
nant position, especially in some of the 
weaker countries. The framers of the 
statutes gave evidence of their preoccu- 
pation with this problem in making it 
impossible for the bank to acquire a con- 


The New South 


From The Index of the New York Trust Company 


N recent years the South has experi- 

enced a more extensive industria! 

development relatively than any 
other area of the country. Since 1900 
the total wealth of the South has in- 
creased by 346 per cent, and the value 
of its manufactures by 563 per cent. 
Advances in agriculture, mineral produc- 
tion, the erection of new factories and 
other major activities have achieved an 
industrial productivity equivalent to that 
of the entire country in 1900, and have 
awakened a new consciousness of eco- 
nomic unity in one of the wealthiest 
regions in respect of natural resources in 
the United States. 

The development has attracted atten- 
tion to the immense, and for the most 
part hitherto unrealized, resources of 
this district, which includes the eleven 
States south of the Mason-Dixon line and 
east of the Mississippi in addition to Mis- 
souri, Arkansas, Louisiana, Oklahoma 
and Texas. With three-fifths of the na- 
tion’s continental coast line, the South 
has abundant resources of oil, coal and 
other minerals, extensive water power 
and fertile agricultural lands, a temper- 
ate climate and ample labor. 


Real Progress Since 1900 


With the recall of Federal troops from 
the South in 1875 the region gradually 
recovered from its posi-war depression 
and some progress was made in railroad 
and industrial expansion; but it was not 
until 1900 that this recovery began to 
assume appreciable proportions. Since 
that year the South has risen from a 
primarily agricultural region to one 
whose industrial output today is more 
than twice the annual value of its farm 
production. At the same time farm 
products have more than doubled in 
value, output of oi] has increased thirty- 
fold, coal production has tripled and the 
textile industry has advanced from a rel- 
atively insignificant position until it now 
accounts for more than half the country’s 
total number of spindles. 

To some extent these developments 
came about through internal changes in 
the economic fabric of the South, Low 
cotton prices at the turn of the century 
impressed the danger of relying too ex- 
clusively upon revenue from a single 
commodity, while Negro migration from 
country to city for some time has beer 
diverting interest from agriculture to 
manufacturing. Perhaps the chief in- 
fluence upon its progress since 1900 has 


been the invasion of Northern industries, 
along with the introduction of Northérn 
manufacturing methods and capital. The 
factors attracting this invasion may be 
briefly enumerated: 

1. Natural Resources. The South has 
practically all the cotton, half the timber 
acreage of the country and over 55 per 
cent of the oil resources; two-thirds of 


_the country’s annual production of coal 


and natural gas comes from this region; 
one-tenth of the extensive iron deposits 
of the entire country lie here, likewise 
there is an abundance of sulphur, phos- 
phate and shale; large supplies of gran- 
ite, marble, asphalt and other building 
materials; with extensive potential and 
developed water power to complete the 
picture. 

2. Low costs. Costs of mill construc- 
tion in the South are estimated at from 
20 to 25 per cent less than in the 
North. Land is apt to be relatively in- 
expensive and rents are low. Proximity 
to lumber and stone materials likewise 
makes for lower costs. 

3. Wages. Somewhat lower wages 
paid in the South have given rise to 
many social and economic disputes that 
need not be discussed here. It should 
be pointed out, however, that while some 
upward revision is inevitable, there are 
reasons to expect that Southern wage 
levels will remain below those existing 
in the North, since the warmer climate 
makes for markedly lower costs of cloth- 
ing, housing and fuel; also the lesser 
density of population contributes to the 
higher purchasing power of the dollar 
in the South than in the North. 

4. Climate. With no extreme cold to 
interfere with Winter labor, the South 
nevertheless offers a wide variation of 
climate from Florida to Virginia. It is 
of some interest, too, that the Winter 
days in the South being from one to 
one and a half hours longer than in the 
North, there is a longer working period 
for such outside activities as building, 
quarrying, &c. 

Textiles constitute the leading manu- 
facture. Since 1900 the number of spin- 
dles in the South has more than tripled, 
giving this region supremacy over the 
highly developed textile industry of New 
England. The shift from North to South 
has been particularly pronounced in the 
textile industry because, on account of the 
international depression in this industry, 
savings have been possible through the 
lower cost of Southern labor. 


trolling interest in any business enter- 
prise, and in giving veto power to each 
central bank in operations of the bank 
concerned with its country. But there 
are other ways than business ownership 
for acquiring a dominant financial posi- 
tion in a small country, and there may 
be circumstances under which the central! 
bank in question will have too much at 
stake in other ways (exchange stability, 
for example) to be able to take a decided 
stand. In the final analysis, the bank’s 
position in each country rests upon the 
amount of far-sighted economic states- 
manship displayed by its administrators 

Such are the main problems confront 
ing the Bank for International Settle- 
ments as a credit institution. In thei 


solution lie many potentialities for good, 


and many inherent dangers. So far as 
central banks are concerned, the bank 
may easily become for them an element 
of strength hitherto quite impossible of 
achievement—providing it succeeds in es- 
caping the need for political compro- 
mises which would greatly detract from 
its usefulness. So far as commercial 
banks are concerned, they may find ample 
compensation for whatever losses they 
might incur at first in the added financial 
stability resulting from the strengthen- 
ing of the centra) banks and in the possi- 
bilities of genera] economic development 
which may come as a consequence of the 
bank’s activities. 

In the next few years, there wil] not 
be a more interesting economic experi- 
ment to watch than the functioning of 
the Bank for International Settlements. 
There appears to be little likelihood that 
its twenty-five directors will even be 
tempted to set themselves up as the 
world’s financial dictators: they are beset 
by too many difficulties on every side 
which will make it a gigantic task for 
them to maintain the bank merely as a 
properly functioning convenience, with- 
out attempting to convert it into a dic- 
tatorial power. As for the bank’s future, 
its destiny will be shaped by the actions 
of these men and their successors, and, 
perhaps, to an even greater degree by 
forces outside their control. 


Correction 
In Tables I and II in the article “An- 
nalist Indices of Factory Employment 
and Payrolls Show Further Declines” on 
page 643 of The Annalist of March 21, 
1930, the reciprocals given at the head 
of column D were reversed. The two 
tables should have appeared as follows: 
TABLE 1. COMPUTATION OF THE 
ANNALIST INDEX OF FACTORY 
EMPLOYMENT 
F. R.-B. a 


Index ndex A+B Cx1.017 
1929. (A). (B). (C) (D) 
Jan. 97.4 .984 99.0 100.7 
Feb. . . 99.7 .999 99.8 101.5 
March .101.3 1.007 100.6 102.3 
April ....101.8 1.001 101.7 103.4 
ay .....101.6 .997 101.9 103.6 
June .....101.2 .994 101.8 103.5 
July .....100.7 .984 102.3 104.0 
RE 102.0 .999 102.1 103.8 
Sept. ....103.4 1.020 101.4 103.1 
Oct. . 102.1 1.019 100.2 101.9 
Nov. . 98.2 1.004 97.8 99.4 
Dec. .. 94.8 -992 95.6 97.2 
1930. 
tJan. 92.9 984 94.4 96.0 
+Feb. 92.9 999 93.0 94.6 
*Revised 


TABLE If. COMPUTATION OF THE 
ANNALIST INDEX OF FACTORY 


PAYROLLS 
F. R. B. Seasonal 
Index Index A-B Cx0.982 
1929. (A). (B) (C) (D). 
Jan. .....100.9 966 104.5 102.7 
Feb. .....108.4 1.017 106.6 104.7 
March -111.1 1.033 107.6 105.7 
Appell .....411.7 1.011 110.5 108.6 
ay -111.5 1.008 110.6 108.7 
June . 109.2 .990 110.3 108.4 
July - 104.8 .949 110.4 108.5 
Aug. 109.4 990 110.5 108.6 
Sept. .....110.5 .998 110.7 108.8 
Oct. -.110.0 1.026 107.2 105.3 
Nov. .....102.0 1.004 101.6 99.8 
Dec. . . 98.7 1.008 7.9 96.2 
1930 
Jan. . 94.2 966 97.5 95.8 
+Feb 97.4 1.017 95.8 94.1 
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Europe From an American Point of View 





HERE were no very 
striking develop- 
ments, economic or 
politico-economic, 
during the seven days, 
the most striking be- 

<a) oe ing another lowering 

-¥ of the Bank of Eng- 

. Yet land’s discount rate, 

the lowering of the Reichsbank’s rate 

from 5% to 5 per cent and the lowering 
of the Bank of the Netherlands rate 
from 3% to 3 per cent. The Franco- 

German conference re the Sarre was ad- 

journed until after conclusion of the 

naval conference. No advance was be- 
ing made toward a settlement, but it was 
hoped that, with Briand concentrating 
on the problem, a solution might be 
found. It is of what interest and impor- 
tance you please that Poland has a new 

Cabinet. For the moment “soft pedal” 

is the word at Moscow; the significance 

whereof is glanced at below. 

In the death of Ear] Balfour we have 
to lament the passing of the most strik- 
ing specimen these latter times have af- 
forded of your “philosopher-guardian,” 
your statesman according to the pla- 
tonic ideal. 

The Tariff Holiday Conference at Ge- 
neva ended on March 24 with conclusion 
of an extremely limited agreement char- 
acterized by the chairman as “a hesitat- 
ing first step.” I reserve detailed com- 
ment to next week. 


GREAT BRITAIN 
(): March 20 the Bank of England 








once more lowered its discount 

rate, this time from 4 to 3% per 
cent—the lowest figure since seven 
years. 


On Feb. 24 the percentage of unem- 
ployed among the 12,100,000 registered 
workers was 13.1, as against 12.6 a 
month previous and 12.1 a twelvemonth 
previous. This is the highest ratio since 
early 1922, except for the great strike 
vear 1926. 

In analyzing the report of British for- 
eign trade in February, which seems so 
gloomy, one should bear in mind that the 
wholesale price level was approximately 
12 per cent lower than it was in Feb- 
ruary, 1926. A redeeming feature of the 
report is the coal export of February, 
which exceeded in value that of Feb- 
ruary, 1929, by over £1,000,000. 

On the British attitude toward the 
Tariff Holiday Conference The London 
Economist has some interesting observa- 
tions as follows: 


The last election showed that a large 
majority of the electorate share our view 
that, even in a world of tariff-protected 
countries, free trade is a necessity for 
Great Britain. With a small territory 
containing, except for coal, very modest 
resources of raw material, but with a 
unique geographical island situation, we 
have built up and maintained a position 
in which our overseas trade is a far 
greater proportion of our total activity 
than is the case with any other leading 
country in the world. Recently published 
figures show that this country exports 
about £13 2s of manufactured goods per 
head per year, a figure which is four 
times as great as the corresponding fig- 
ure per head in the United States and js 
more than double the corresponding fig- 
ures for Germany and France. Other 
countries’ tariffs are, indeed, a barrier to 
trade, and it would be a very valuable 
assistance to this country if they were 
lowered or removed. But if they are not 
constantly raised they gradually cease to 
be as obstructive as might at first sight 
appear, owing to the tendency of prices 
within the barrier to rise; and, in any 
case, protected countries have not been 
more successful—as a rule they have 
been very much less successful—than 
ours in overcoming other tariffs. 

The doubts as to the wisdom of the 


By HENRY W. BUNN 


proposed tariff truce come chiefly from 
those who have a hankering after a sys- 
tem of retaliation and bargaining, and 
would like to see us take some action that 
they think would force down other peo- 
ple’s tariffs. If it were certain that by 


‘Imposing a tariff for six months or a 


year we could compel a general reduction 
of tariffs, most free traders would agree 
that it would be worth facing the disloca- 
tion and the difficulties that would be 
involved. The trouble is that there is no 
evidence in the history of tariffs to show 
that there is the slightest ground for 
this belief. On the contrary, “fighting” 
tariffs, like competitive armaments, have 
always tended to raise the tariffs of other 
countries. This competitive idea has un- 
derlain the whole upward trend of tariffs 
in the past decade against which the 
World Economic Conference so strongly 
protested. Moreover, if the “fighting” 
policy fails to achieve its object quickly, 
it creates vested interests and rapidly 
develops into a purely protectionist tar- 
iff—so hard to remove when once es- 
tablished—and, in fact, ceases to be an 
elastic implement for effective bargain- 
ing. The universal concession of most- 
favored-nation treatment to British 
trade is the strongest argument against 
adopting a policy of retaliation. 

With accumulation of adequate data, 
the economic history of 1929 is being re- 
vised in a favorable sense; indeed, quite 
remarkably so in some aspects. The 
Board of Trade’s index of production for 
1929 is higher by 5.8 per cent than its 
index for 1928, and higher by 4.5 per 
cent than its index for 1927. Taking 
1924—100 as the datum level, the index 
for the first quarter of 1929 was 110.4, 
for the second quarter 111.9, for the 
third 110.6 and for the fourth 113.5. The 
greatest improvement for the year was 
in the coal-mining and the iron and steel 
industries, coal output being greater by 
8 per cent than in 1928. Electrical en- 
gineering, shipbuilding and marine en- 
gineering made, though less, yet notable, 
improvement. For textiles as a whole 
the index was only slightly lower than 
the 1928 index, improvements in the linen 
and silk industries offsetting the de- 
clines in the cotton and wool industries. 

Of the chief groups of industries only 
(1) leather and boots and shoes (98.5, 
against 102 for 1928 and 107.7 for 1927) 
and (2) textiles (98.5, against 99.9 for 
1928 and 101.6 for 1927) showed lower 
indexes than those of 1928 or 1927. And 
note the rather sharp rise of the general 
index in the last quarter. 

The increase of production has been 
much more rapid than the increase of 
employment, indicating, it would seem, 
increase of efficiency, fruits of “ration- 
alization.” Employment, to be sure, has 
steadily risen, the increase of population 
over the past two years having been 
approximately absorbed, but the total of 
unemployment will not down. 


GERMANY 


HE home market continues dull, 

= but the export market holds up. 

February export of machinery was 
62,500 tons, a record. 

February exports totaled 1,026,333,000 
marks in value, as against 1,092,345,000 
for January, 1930, and 971,100,000 for 
February, 1929. February imports to- 
taled 981,638,000 marks in value, as 
against 1,304,860,000 for January, 1930, 
and 1,014,800,000 for February, 1929. 

The February balance of foreign 
trade, therefore, was favorable by 44,- 
695,000 marks, as against an unfavor- 
able balance of 212,500,000 for January, 
1930, and an unfavorable balance of 43,- 
700,000 for February, 1929. 

Unemployment is very slowly declin- 
ing. On Feb. 28 the percentage of labor 


union members out of work was 23.7, as 
against 22.3 per cent a twelvemonth 
previous. 

February steel output was 1,179,435 
metric tons, as against 1,269,759 for 
February, 1929. February rolling mill 
output was 797,889 metric tons, as 
against 864,210 for February, 1929. 

The negotiations between representa- 
tives of the French and German Gov- 
ernments respecting the Sarre have been 
postponed until after the conclusion of 
the Naval Conference, when Briand, if 
still in office, will be able to deal with 
the problem. Apparently little progress 
toward an agreement has been made. 
The German proposals to date have been 
absolutely unsatisfactory to the French. 
The two main points are: What com- 
pensation is Germany to make for return 
of the mines, and to what extent will 
the special economic privileges now en- 
joyed by the French in the Sarre be 
continued? The Germans have made 
the curious proposal to deduct whatever 
amount may be decided on as compen- 
sation from the total of payments to 
France under the Young plan. The 
French representatives are, of course, 
obligated to protect the interests of the 
French Steel Trust, which now draws 
from the Sarre a large part of its coal. 
Alsace and Lorraine are heavily inter- 
ested in Sarre imports. 


SPAIN 


ENERAL BERENGUER, Premier 
(; of Spain, manifestoes as follows: 

“At present we are confronted by 
an unjust attack on the peseta, in spite 
of which the fiducial circulation is guar- 
anteed in Spain by proportionally greater 
gold reserves than in any other country 
in Europe. I am convinced that sooner or 
later the financial reality will assert it- 
self and that speculators will repent of 
their audacity. Not only is the position 
of the treasury really favorable, but also 
that of the Spanish economy.” 

Your Excellency, we sincerely hope 
that your self-confidence is justified 
and that your threat will be realized. 
But there is a certain naiveté about your 
whole manifesto that is not too reassur- 
ing. Are you quite sure that you know 
what you are up against in the tribe of 
speculators in international exchange? 
A good deal besides your well-known in- 
trepidity will be required to success in 
that connection. 


FRANCE 
HE February foreign trade balance 
was unfavorable by 790,000,000 
francs, as against an unfavorable 
balance of 1,063,000,000 francs for Janu- 
ary. As compared with February, 1929, 
there was an increase of imports of raw 
materials, a reduction (due to the ex- 
cellent crops) in imports of foodstuffs, 
and a considerable increase in respect of 
export of manufactured articles. 
February revenue receipts amounted to 
327,000,000 francs in direct taxes, as 
against 286,000,000 for February, 1929, 
and 2,651,000,000 francs in indirect taxes, 
as against 2,532,000,000 for February, 
1929. 
JUGOSLAVIA 


HE year 1929 was a good one for 
Yugoslavia, partly through na- 
ture’s bounty in a bumper harvest, 
partly, it would seem, by consequence 
from the royal dictatorship. The 1928 
trade balance was adverse by 1,390,000,- 
000 dinars, whereas the balance for the 
first eleven months of 1929 was favor- 


able by 148,000,000 dinars. We are told 
that “foreign capital, encouraged by the 
cessation of political strife, the improve- 
ment in administration, and the reform 
of economic legislation, flowed in un- 
precedented amounts into mining and 
industry.” There was an astonishing 
improvement in the position of the Na- 
tional Bank, and the private banks did 
very well. The mining, timber and al] 
the important manufacturing industries 
throve mightily, some paying dividends 
as high as 16 per cent. Revenues in- 
creased. A new, well-capitalized agra- 
rian bank was established, which offers 
peasants credit at 10 per cent instead 
of the 24 per cent previously obtaining. 
Optimism is general. 

So, according to a reputable source, 
but one cannot help suspecting a trifle 
of overstatement. 


RUMANIA 


HE economic outlook of Rumania is 
uncertain, and prosperity would 
seem to be conditioned upon stabil- 

ity of the new political régime. Favorable 
results from the extensive legislation of 
1929 aimed at reorganization of the re- 
sources of the country (including legal 
stabilization of the currency based on a 
foreign loan which also provided funds 
to care for the most pressing debts of 
the State, and including a new customs 
tariff) have yet to manifest themselves 
on any considerable scale; it is too soon. 
Agricultural prices last year were low, 
and the outlook in that regard is un- 
promising. The oil industry fared hard- 
ly, owing to low world prices, though 
production was well maintained; here 
the outlook seems somewhat better. 
Failures were distressingly numerous 
and increased taxation was burdensome. 
But there are good signs. Stabilization 
of the currency seems to have been se- 
curely effected; the foreign trade bal- 
ance has been favorable for some months 
after a long period of adverse balances. 
and foreign capital is showing itself dis- 
creetly friendly. 


RUSSIA 


TALIN has not changed his policy 
S in respect of farm collectivization. 

He has checked the too ardent zeal, 
rebuked the excesses, of subordinates; 
so that, instead of being denounced as a 
tyrant, he is acclaimed by the peasants 
as a savior. There’s an astute one! 

We hear that the Land Commissariat 
has sufficiently provided seed, machin- 
ery, implements and “experts” for the 
collectives. We further hear that with 
reasonably good weather there is every 
reason to expect that the total sown area 
for the coming crop will exceed that of 
last year by 10 per cent. 


Ford Motor Company, Ltd. 


Results of the first year of actual 
operations of Ford Motor Company, Ltd., 
showing earnings for 1929 in excess of 
$5,000,000 on invested capital of $35,000,- 
000, are disclosed for the first time in a 
summary of the annual statement of Sir 
Percival Perry, K. B. E., chairman, which 
is being distributed by Sutro Brothers & 
Co. These earnings are exclusive of 
profits of associated European com- 
panies, in each of which the English 
company has at least a 60 per cent 
interest. All these associated companies 
reported earnings equivalent to more 
than 10 per cent of invested capital. In 
addition to trading profits, the company 
was able to create a reserve fund of 
$4,000,000 out of capital transactions, 
through which it was enabled completely 
to write off all intangible assets set up 
at the time of organization. On Dec. 31, 
1929, cash on hand amounted to $11,- 
000,000, a large part of which the com- 
pany expects to invest in plant expan- 
sion during the current year. 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, March 25, 1930 


Annalist Weekly 
of Wholesale 
Commodity Prices 
stands at 133.6, an 
increase of 0.3 point 
from last week 
(133.3), and compares 
with 145.6, the index 
on the corresponding 
date last year. This is the first time in 
six weeks that the downward course of 
the index has been checked. The re- 
versal is not large nor is the advance 
distributed over a large number of com- 
modities. 

Of the eight groups included in the 
index, two, food products and chemicals, 
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93% cents early in February to 69% 
cents this week. Heavy steers and lamb 
show sharp declines, but hog prices have 
held reasonably steady. Cotton was 
lower during March than in February, 
but had recovered at the end of the 
month and was higher than at the end of 
February. Eggs have declined 12 cents 
to 24 cents, and hides and wool have gone 
to lower price levels 

Foods in March were 2.1 per cent lower 
than in February and 5.6 per cent lower 
than last year; textiles have declined 3.2 
per cent in March and are 14.3 per cent 
lower than last year. This is the largest 
yearly decline of any group and one 
that comes on top of declines that go 


Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton. Wheat. Rubber, Hides, Silk, Sugar, Coffee 





OTTON prices for 
March delivery, after 
reaching a high of 
15.73 on Saturday, 
have dropped again 
and closed on Tuesday 
at 15.55. Though sta- 
tistics on mil] takings 
; for the week were 
bearish, the market has shown more 
firmness than for some time, this week’s 
price being an advance of 10 points over 
the closing price of a week ago Tuesday 
and an advance of 26 points in two 
weeks. 

Final ginning reports for the 1929 
crop were issued by the Department of 











the decrease had been ‘discounted for 
some time on the Exchange 

No important developments have 
taken place during the week that have 


changed materially the statistical posi-! 


tion of the crop. Much depends on the 
new cotton acreage. The weather has 
been favorable for soil preparation; fer- 
tilizer sales in Alabama were reported 
at 366,000 tons, compared with 263,000 
tons last year; estimates of crop acreage 
reductions vary widely. On the other 
hand, shorts are nervous over the prob- 
able action of the Farm Board. If the 
board should exact delivery of its May 
options, it will bring into the market a 
new and important factor that cannot 
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MT sé¢tettcecas 7.1 154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 
August ........ 147.4 154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
September 145.5 154.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 
October ........ 3.0 151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
November .. 137.5 147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 
December ..... 138.1 145.9 140.8 160.1 125.5 151.9 134.0 124.0 141.3 
1930, 
January ....... 136.7 142.2 139.1 158.3 124.0 150.6 133.2 120.7 139.8 
February ......133.7 139.0 136.1 154.4 123.4 151.3 132.3 117.8 137.4 
March . ..1276 136.1 131.7 150.7 122.9 150.8 131.9 115.8 134.0 
1929. 
Mar. 26 142.7 142.8 152.6 162.2 134.5 154.0 134.9 122.1 145.6 
1930. 
aaa 141.1 136.4 156.0 123.3 150.9 132.4 117.4 138.5 
LU ae 138.8 136.4 154.2 123.3 151.3 132.2 117.2 137.5 
SS. eee 135.6 134.4 151.9 123.5 150.8 132.0 116.0 135.2 
Mar. iteceda 129.5 135.7 132.8 151.8 123.2 151.6 132.0 115.7 34.9 
are 136.4 132.0 151.8 122.8 151.6 131.9 115.3 134.3 
Mar. 18.......+126.4 136.3 7130.8 149.5 122.7 149.9 131.8 115.5 7133.3 
Mar. 25 ...126.8 136.0 131.1 149.8 122.9 149.9 131.7 116.6 133.6 
tRevised 








show declines; five show advances, and 
building materials remain unchanged. 
The farm products index has risen 0.3 
point because of advances in corn, oats, 
steers, cotton and hay; these advances 
have been partly balanced by declines in 
wheat, rye, hogs, lamb, eggs and wool. 
A sharp drop in butter prices sent the 
food index down 0.3 point; the textile 
index rose because of advances in cot- 
ton goods and yarns, this is the second 
week that the textile index has risen; 
some recovery from the sharp drop of 
bituminous coal, reported last week, has 
advanced the fuel index; higher prices 
for lead and tin and for lubricating oils 
and rubber, has made for higher indexes 
in the metal and miscellaneous groups. 

The Commodity Index for the month 
of March stands at 134, a decline of 2.47 
per cent from February, and is 8.5 per 
cent lower than in March, 1929. All of 
the eight groups comprising the index 
have dropped, and are from 4.6 to 0.3 
per cent lower than February and from 
14.3 to 2.1 per cent lower than in March, 
1929. The farm products group has 
made the steepest monthly decline, 4.6 
per cent below February and 12.3 per 
cent below March, 1929. All grains »re 
lower, with especially sharp declines in- 
rye and wheat. Rye has declined from 





back for several years. The decline in 
fuels of 2.4 per cent is accounted for by 
the sharp drop in bituminous coal, which 
is seasonal; metals are 0.4 per cent 
lower, largely because of lower prices of 
lead, tin and zinc. The metal decline 
since last year is 6.3 per cent.’ Building 
materials and chemicals have decline 
0.3 per cent each for the month and 2.2 
per cent for the year. The decline in the 
miscellaneous group, largely because of 
lower rubber prices, is 1.7 per cent for 
the month and 8.5 per cent for the year. 
Bituminous coal prices have gone 
slightly higher; other items in the fuel 
index are unchanged. In the metal 
groups, though tin and lead are higher, 
many classes of finished steel are lower. 
Old material at Pittsburgh, Philadelphia 
and Chicago is lower by from 25 to 50 
cents a ton. Strengthening of rubber 
and higher prices for lubricating oil 
has raised the miscellaneous index. 
BERNHARD OSTROLENK. 


DAILY SPOT PRICES 


*Cotton. TW heat. tCorn. §Hogs 
.. 15.55 1.27% 1.00% 10. 
1. oni, 1.00%4 10.12 
1.29% 1.02 10.01 
1.29% 1.01% 10.21 
1.28% 1. 1.00% 10.28 
1.27% 1.01% 10.01 
} ’ 1.25 rr 10.00 
*Middling, New York. #No. red. New 
York. tNo. 2 yellow, New York’ $Day’s 


average, Chicago 





remake, TI, SOE GWG .occccecicccccccccoses 
Corn, No. 2 yellow (bu.).... , 
CRRe, FEO. DB Wee CG.) . oc ccescccccvccoccesss 
Rye, No. 2 white (bu.). ones 
Barley, malting (bu.) ‘ 
spttte. best heavy steers, Chicago (100 Ib.). 
Hogs. day’s rene. Chicago (200 | Ib.). 
on, ee § 
Woo, fine staple territory cS er 
Wool, Ohio delaines, greasy basis (Ib.)..... 
Steers, choice carcass (100 Ib.)........--. és 
OT SE errr re 
Pork, mess (100 Ib.)... peas 
Pork, bellies (lb.)..... “ 
Sugar, granulated (lb.)..... 
jo No. 7 (ib.).... 


Coffee, 
Flour, Minn. patent (bbi.) 
rd, prime Western (100 Ib.) 


Cottonseed oil. Imm. crude, S. £. (106 ib.). ; 

Printcloth, 3844-inch, 64x60, 5.35 (yd.). 

Cotton sheeting, brown, 36-inch, 5x60, 4,000 

unbranded double cuts (yd.) ina 

Coleen, yarn. Southern two-ply warps, ‘No. 
(1b.) 


Worsted yarn, Bradford, 2-40s, halfblood 
weaving (Ib.) 
Silk, crack Sonic ‘extra, 13-15 (lb.). 
Rayon, domestic, 150 denier, A quality (ib.) 
Coal, anthracite, stove, company (ton) 
Coal, bituminous, steam, mine run, Pitts. 
Pere re 
Coke, Connellsville furnace EN REED 
Gasoline, at service stations, Oil, Paint and 
Drug Reporter av. for 10 sections (gal.).. 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter av. for 10 fields (bbl.)..... 
Pig iron, Iron Age composite (ton)......... 
Finished steel, Iron Age compsaite ened Ib.) 
Copper, Geneeyes (Ib.) 
Lead (1b.) 
Tin (Ib.) 
Zinc, East St. Louis (ib.).... 
American Contractor composite 


Brick, Amer. Contractor ‘composite (1,000). 
Structural steel, American Contractor com- 
posite (100 1 
Cement, Amer. Wasnt: eepeanenes (bbl.) 
Leather, Union backs (ib aera 
Hides, native steers, Satenas (ib.). 
Paper, newsprint, roll (100 Ib.). 
Paper, wrapping, No. 2 Kraft (100 Ib.)...... 
Rubber, Pl. ist latex —S aeaeeerrrr 





SPOT PRICES OF IMPORTANT COMMODITIES 





Mar. 25,'30. Mar. 18,'30. Mar. 26, '29 
$1.25 $1.27% $1.48% 
1.01% 1.0044 1.09%, 
5444@ .55 52 @ .53 54, 
9% 71% 1.164; 
75 78% 765; 
14.56 14.25 14.00 
16.00 10.08 11.17 
1580 1555 2075 
E 105 @ 1.07 
3 33 43 @ 


.34 a 
22.50 20.00 21.00 


15% 13% a A 


30.50 33.5 
19 18) 
4 0490 


y 17%, 
‘@ 8.05 735°@ 8.05 775 "@ 8.35 
10.75 10°65 @10.75 12.50 @12.60 


' 10.25 
0644 064%4@ .06% T%@ .OT% 
-OT%@ .0T% OTK@ 07% 08%, 
30 @ .30) 30 36 
1.524%2@ 1.55 1.55 @ 1.57% 1.80 @ 1.82 
4. = @ 4.65 4.55 @ 4.60 5.15 @ 5.25 
1.1 1.15 1.30 
9 oo 9.20 9.25 
1.35 @ 1.45 1.35 @ 1.45 1.60 @ 1.70 
2.60 2.60 2.90 
.1820 -1820 1947 
1.489 1.489 1.658 
17.75 17.75 18.38 
2.312 2.312 2 = 
18 18 ; 
.OA85 .0550@.0555 OTTO. 0800 
37% -36%¢ 48 
.0485 0490 0660@. 0685 
25.20 25.20 25.60 
13.95 13.95 14.42 
1.825 1.825 1.925 
2.19 2.19 2.30 
46 .46 »4 
14 14 14} 
3.25 @ 3.50 3.25 @ 3.50 3.25 @ 3.50 
5.25 5.50 5.25 5.50 5.25 @ 5.50 
15% 16 -15%@ .15% 22%@ .234% 








Commerce on March 20 and are esti- 
mated at 
slightly less than former estimates, but 


14,821,499 bales. This is 


Range of Cotton Future Prices. 


——Mar.— —May -July— 
High. Low. High. Low. High. Low. 


Mar. 17..14.91 14.67 15.25 14.85 15.39 15.03 
Mar. 18..15.45 15.07 15.59 15.20 15.65 15.32 
Mar. 19..15.51 15.31 15.64 15.32 15.73 15.38 
Mar. 20..15.40 15.19 15.59 15.25 15.64 15.34 
Mar. 21..15.65 15.50 15.81 15.59 15.88 15.65 
Mar. 22..15.73 15.56 15.85 15.68 15.89 15.72 
Wk's rg.15.73 14.67 15.85 14.85 15.89 15.03 
Mar. 24..15.56 15.33 15.62 15.38 15.65 15.43 
Mar. 25..15.56 15.31 15.71 15.44 15.78 15.53 


Mar. 26 me ... 15.93 15.55 15.95 15.61 
Mar. 26 
close. . ae 15.80@15.81 15.78@15.80 


Oct. (old). Oct. (new). Dec. (old). 
High. Low. High. Low. High. Low. 


Mar. 17..15.35 15.03 15.13 14.84 15.53 15.23 
. 15.54 


Mar. 18 15.25 15.26 15.03 15.69 15.45 
Mar. 19..15.59 15.29 15.31 15.07 15.73 15.49 
Mar. 20..15.62 15.30 15.39 15.05 15.80 15.46 
Mar. 21..15.75 15.59 15.50 15.35 15.92 15.75 


Mar. 22..15.74 15.60 15.50 15.37 15.90 15.77 


15.92 15.23 


Mar. 24..15.49 15.35 15.30 15.10 15.65 15.51 
my 25..15.58 15.40 15.32 15.15 15.75 15.55 
Mae. 26..15.50 15.354 15.23 15.09 15.64 15.49 


6 
close. . .15.34@15.37 15.09@15.11 15.52 


Dec. (new). Jan. (old). Jan. (new). 
High. Low. High. Low. High. Low. 


Mar. 17..15.35 15.05 15.50 15.30 15.40 15.12 
Mar. 18..15.42 15.23 15.68 15.49 15.45 15.29 
Mar. 19..15.45 15.23 15.73 15.50 15.49 15.30 
Mar. 20..15.53 15.23 15.85 15.45 15.59 15.24 
Mar. 21..15.68 15.50 15.95 15.80 15.72 15.57 
Mar. 22..15.68 15.58 15.91 15.90 15.65 15.63 
Wk's rg.15.68 15.05 15.95 15.30 
Mar. on -15.42 15.26 15.68 15.52 
Mar. 25..15.52 15.29 15.72 15.60 15.50 15.33 
Mar. 26..15.40 15.24 15.68 15.52 15.45 15.29 


Mar. 26 
close. . .15.25@15.26 15.56 


15.72 15.12 
15.42 15.32 


15.34@15.35 


easily be evaluated. In the main, cotton 
traders and merchants prefer to adopt 
an attitude of watchful waiting. 

The movement of American cotton 
into sight was smaller this week than 
in the same week last year, according to 
the weekly report of the New York Cot- 
ton Exchange. The into sight this week 
was 127,394 bales, against 192,009 in the 
same week last year. The total into 
sight during the season to date is 13,- 
512,220 bales, against 13,949,595 in the 
corresponding period of last season. 

World spinners’ takings totaled 248,- 
982 bales this week, against 322,637 in 
the same week last year. World takings 
for the season to date total 10,513,475 
bales, against 11,594,067 for the same 
period of last season. Exports were 
115,479 bales this week, against 133,267 
in the same week last season. Exports 
for this season to date are 5,758,324 
bales, against 6,713,301 for the same pe- 
riod of last season. 

The world visible supply of American 
cotton is now 4,752,736 bales, against 
4,874,324 a week ago and 4,611,675 at 
this date last year. The visible supply 
of American decreased this past week 
121,588 bales. 


The average price of middling spot 



























ESS 





an 











































Friday, March 28, 1930 


THE ANNALIST 


697 





cotton in ten markets on March 21 was 
15.36 cents a pound, compared with 14.45 
March 14 and 19.62 on the corresponding 
day one year ago. Reported sales of 
spot cotton in the ten markets were 
again light, amounting for the week to 
28,780 bales, compared with 36,911 the 
previous week and--64,992 for-the same 
week last season. 


COTTON MOVEMENT AUG. 1, 1929, TO 
MARCH 21, 1930, WITH COMPARISONS. 


1930. 1929. 
Bales. Bales. 
POPE TOOSIEE, 25.20.0065 7,487,025 8,399,749 
see 1,923,793 1,783, 
Interior receipts ...... 5,723,190 5,481,739 
Interior stocks ........ 1,202, 781,667 
OS Pree 13,242,838 13,793,241 
— spinners’ tak- 
ngs a AGL aaa eae aaes 924,557 990,270 
sou hern spinners’ tak- 
TR eee 4,076,518 4,188,875 
World's visible supply 
of American cotton.. 4,726,736 4,577,804 


RUBBER 


RICES took a decided turn for the 

better, with March futures closing 

on Monday at 15.50 cents a pound, 
compared with 15.10 a week earlier. 
The only explanation for this bullish 
turn of the market is the feeling that 
the tapping Voliday for May, which has 
been under discussion for some time, 
will have more general support than had 
previously been expected. Reports are 
that over 70 per cent of the British and 
Dutch planting interests, together with 
substantial native following, have agreed 
to suspension of tapping during May. 

The statistical position of the market 
shows little that encourages bullish price 
movements. Stocks in London and Liv- 
erpool were increased last week by 1,519 
and 338 tons to totals of 68,404 and 
21,187 tons respectively. March arrivals 
in New York up to March 21 amounted 
to 30,408 tons, compared with 31,906 tons 
during the corresponding period last 
year. 

Rubber invoiced to the United States 
during the week ended March 22 totaled 
9,844 tons, an increase of 1,100 tons 
over the preceding week. 

Range of Rubber Future Prices. 


—~—Mar.— ——May—— 
i. Low. High. 


15.40 14.90 15.80 15.40 
“125.50 15.10 15.90 15.60 


15.60 .60 
15.50@15.60 
—_Se ept. - ——Dec.— 
High. Low. High. Low. 
16.50 16.20 16.90 16.70 
16.60 16.40 17.60 17.00 
90 16.40 16.30 16.80 16.80 
.40 16.40... 
16.70 16.40 17.00 17.00 
16.70 16.70 17.10 17.10 


Wk’s rge.16.30 15.80 16.70 16.20 17.60 16.70 
..16.40 18.30 16.90 Bad 17.30 17.10 


16.40@16.50 16.80@17.00 


WHEAT 


Mis contracts closed on Tuesday 


7Trading. 


at $1.05 a bushel, an advance of 

1 cent from the preceding week. 
Dwindling wheat shipments from the 
depleted granaries of Southern Hemi- 
sphere countries have increased interest 
in wheat supplies of the North. Most 
of the wheat that is now being sold 
abroad from the North comes from Can- 
ada and is enabling the Wheat Pool 
to dispose of its record stock. Never- 
theless, exports from North America, 
and especially from the United States, 
are still disappointingly small when com- 
pared with previous years and when the 
requirements of the situation are consid- 
ered. Exports from the United States 
during the week ended March 22 totaled 
913,000 bushels. This represents an in- 
crease of exports over the preceding 
week, and an increase over the corre- 
sponding week last year, but is an un- 














important item in improving the statis- 
tical position of the crop when more 
than a 10,000,000 bushel export is re- 
quired to relieve the threatened conges- 
tion of the elevators. 

The Southwest Shippers Advisory 
Board reports that the most serious 
grain situation in the history of the in- 
dustry probably will confront elevator 
men, shippers and transportation com- 
panies when Texas and Oklahoma wheat 


Range of Grain Future Prices. 
CHICAGO PRICES. 





WHEAT. 
——-Mar.—— ——May-—— 
High. Low. High. iw. 
5S eee 1.04% 1.035% 1. 1.074 
ER ES a 
ae toed 1.045 1. 1.08 
EE RPE 1. 1. ets 1.08 
7 Ree 1.08 1. 1.11 1 oe 
Seiden serén 1.06% 1. 1.10 =: 11.08 
. 1.08 13% 1.11% 1.06% 
alee Cag So 1.06 1.04% 1. 1.06 
Peat odevnwks sia 1.06 1.05 1.11 one 
See ee 1.06 * 1.00% 1. 
Mar. 26, gigae: ): 101.0 1.38 | fe 
e, ‘fie 
133% eb Jan.2 Feb 8 
—-July-— — t.—— 
High. 7 High. irew. 
OE Se Pe 1. 1. 1. 1.07 
ke SERS 1. 1.045% 1. 1. 
cS ey 1.07% 1.  F 1. 
3 eee 1.085, 1. 1.1 1.08% 
 & 2p 1.10% 1. 1.12 ‘ue 
3 Sayapeenee 1.08% 1.075 1.114% 1. 
} nena range. » en 1.04% 1.12% 1. 
pais webmes Lore ios” 1.09% 1. 
Mar. ae ein 1.05% 1.1 1.07 
/ i Serre 1.06% 1.04% 1. 1. 
} at . ae 1.37 as rag 
ange, 1930....... 
- Jan.2 Mar.1 uy, 1.20 uf 
CORN. 
——-Mar.-—— ——May-—— 
High. Low. High. Low. 
RS oe Lascena 7 78 824 82 
7 ~ 1% d d 
 < ear .82 81 d 4 
mel = a amens-t .~ o% ‘ 83 
2 Mee d : ; ; 
a ee a oe $3 
Week's range -83% .78% . .82 
SE Man sdansicse 8214, .81% ‘ou 83 
SS 82% .82 d 
Mar. 26........... ee 85 84 
Mar. 26, close.... oe 844 
Range, 1930....... -933% .73% 96% 17% 
Jan.10 ~ al 14 Jan.2 Mar.14 
—-Jul — ——Sept.—. 
High ow. High. Low. 
a Sey er 84 .83 84 -83 
= eee 84 J -84 83% 
, See 8 d ; -85 
<< =eeeen 8 d 87 ih 
cS {eee 88) 8 88 87 
See j d d -86 
Week's range 88%  .83 884 -83 
iar. _ ees sin. oy 84% . -85 
ge scien 4 85%, . j 
) Ee . SE eee 86% .854% . 34 
Range. 1930. .... 98 "79 98% 79% 
mee, BET... ..2. A F 4 
” Jan. 4 EA Feb.11 Mar.i 
OATS. 
—-Mar.-——- ——May-— 
High. Low. ae Low. 
pT re Al% - -42 
Mar. 18 42 Al A 
y is 43% «4 d 4 
43 43 43 
43 43 j < 
42% .42% «4 
AZ 4 2 | ‘2 
4 41 F 
3 A%m «44 1435 
43 4* 44 x“ 


Mar. 26, ‘suenee-- 
ange, 1930....... dy 
lb man: 12 ax 2 Mar 


mafia sanlllll 


High. Low. High. 3 


POS 42% «tw A R 
44 43 43 4 
Se 8G Ye 
44 Az 43 
8s e 
ar. 26 <<< ae om ‘24 
Mar. 26, ene 7 “or 
ange, 1930....... 40% 
” Jan? Ma row 1 ee, 
RYE. 
—-Ma — 
High. iow. High. iw. 
61 .60 -62 P 
.62 61 ee ites 
j 65 j 64 
: .64 ; Es 
j j .69 d 
.64 .64 -65% 64 
66%  .60 .69 d 
el” 60% 6s “ent 
614 .60% 63% .61% 
60% .60% -,, 61% 
1.06% °.58 1.05.57 
Jan Mar.14 Jan.2 Mar. Fi 
— ——Sept.— 
igh ow. High. Low. 


Hig 


an ee 
‘ ‘ J -67: 
° -68 7. 71 
‘ -68 74% 7 
: 71 77 7 
-69 -74 7. 
63% .77% .66) 
-66 5 0" 
66h 7 pe 
Many 


im fm 2 ho ee 12 





crops come on the market in June, since 
all Middle Western elevators are from 
75 to 92 per cent full of last season’s 
grain. Neither Texas nor Oklahoma 
have free farm storage facilities. Last 
season’s crop in Texas, Oklahoma and 
New Mexico amounted to 93,000,000 
bushels. The total elevator capacity of 
the region is estimated at 73,434,140 
bushels. 

The statistical position of wheat has 
not improved perceptably. Trading in 
futures has fallen off markedly since the 
entrance of the Farm Board into the 
market. Primary receipts for the week 
are sharply lower and amount to 3,141,- 
000 bushels, compared with 6,258,000 
during the same period last year. 


SILK 


N spite of dull trading during the 
I week, prices firmed considerably, 

though the reasons for the higher 
prices now prevailing are not apparent. 
March futures closed on Monday at 
$4.45 a pound, fully 9 cents higher than 
a week earlier. In Yokohama prices 
have advanced from 1,184 yen to 1,190 
yen, the closing price on Monday for 
March futures. 

No authoritative statistics are avail- 
able with which to support the general 
impression on the market that the statis- 
tical position of silk is improving. There 
were smaller stocks reported in Japan, 
smaller exports to America, and a like- 
lihood that consumption this month 
would reduce very substantially the large 
total of silk available here. In addition 
to that, Chinese and Italian silks have 
reached the point where orders are being 
restricted because of lack of additional 
stocks. The action of the Japanese Gov- 
ernment in guaranteeing bank loans also 
is bringing firmness to prices. 

On the other hand, there is consider- 
able doubt whether March consumption 
figures will be sufficiently large to jus- 
tify present optimism. There is a gen- 
eral hope that consuming establishments 
will assist in clearing the market before 
the end of the month, though the textile 
strike in Philadelphia gives little encour- 
agement in that direction. 


Range of Silk Future Prices. 


—Ma —Apr.—— ——Ma 
High. Low. High. Low. High. Low. 
Mar. 17.. 4.36 4.36 4.35 4.32 


cS See 1s. 440 440 4.39 4.39 
CS Sar --. 440 4.40 vase aie 
Mar. 20.. 4.45 440 440 4.33 4.34 4.34 
Mar. 21.. 4.35 4.35 4.35 4.35 4.33 4.32 
Ss rer --- 440 440 4.35 4.35 
Wh’'s rg. 4.45 435 4.40 432 4.39 4.32 
Mar. 24.. 4.47 445 4.38 4.38 4.38 4.35 
Mar. 25.. 4.47 4. 4.41 440 434 4.34 
Mar. 26.. 4.49 4.45 4.42 4.41 ; 
Mar. 26 
close 4.43@ 4.46 4.42+ 4.34@ 4.36 
—June— —July—— ——Sept.— 
High. Low. High. w. High. Low 
Mar. 17.. 4.23 4.23 sak --. 414 4.13 
Mar. 18.. 4.25 4.25 4.20 4.19 4.17 4.17 
Mar. 19.. 4.25 4.24 ane a9 Sa |G 
Mar. 20.. 4.25 4.25 4.20 4.18 5a soi 
Mar. 21.. 4.24 4.23 hae aaa a Pe 
Mar. 22.. 4.26 4.26 — ioe 48 18 
Wk’'s rg. 4.26 4.23 4.20 4.18 4.18 4.13 
Mar. 24.. 4.26 4.26 4.21 4.21 4.18 4.18 
SS er S50 oa .-- 4.15 4.15 
Mar. 26 5 sd 
r. 26 
close... 4.25@ 4.30 4.21@ 4.24 4.17@ 4.20 
*Trading. 


COFFEE 


IRMNESS in the primary markets 
HK has strengthened prices here in 

spite of the closing days of March 
futures. March futures for “D” con- 
tvacts closed on Monday at 13.45, com- 
pared with 13.40 cents a pound a week 
earlier. 

The statistical position presents no 
important changes from last week. De- 
liveries for the week ended March 22 
totaled 135,279 bags, compared with 211,- 
837 bags the preceding week and 178,744 
bags during the corresponding period 
in 1929. In spite of decreased deliveries, 
amounting to about 66,600 bags, the vis- 
ible supply of Brazil coffee on Monday, 
at 1,078,308 bags, was still 140,000 bags 


larger than on the corresponding date 
last year. Stocks of coffee other than 
Brazil amounted to 264,645 bags on 
March 17, a decrease of about 12,000 
bags from the preceding week and 113,- 
000 bags less than last year on the cor- 
responding date. 

, The total visible supply of all coffee 
on March 24 amounted to 1,342,953 bags, 
about 100,000 bags more than last year, 
but about 100,000 bags less than on 
March 1. 


Range of Coffee Future Prices. 
RIO NO. 7. 


—Mar.— a a u 
High. Low. High. w. High. w. 


Mar. 17.. 8.95 8.80 845 844 810 8.10 
Mar. 18.. 8.95 894 844 8.37 Pr ae 
Mar 8.94 8.90 8.49 832 8.14 7.96 
Mar - 9.05 895 848 835 8.15 8.05 
Mar. 21.. 9.05 9.05 858 849 8.25 8.18 
Mar. 22 ae aay jas >» Ca ie 
Wk’s rge 9.05 880 858 832 8.30 7.96 
Mar. 24.. 9.65 8.97 864 860 8.30 8.28 
Mar. 25.. 9.15 9.00 8.60 848 829 8.21 
Mar. 26.. 880 8.60 8.60 846 8.27 8.13 
Mar. 26 
close 8.63* 8.27 
—Sept.— ——Dec.—- ——-Mar.—— 
High. Low. High. Low. High. Low 
Mar. 17.. 7.85 7.82 7.65 7.65 7.60 7.60 
Mar. 18.. 7.95 7.80 7.63 7.60 7.56 7.56 
Mar. 19.. 7.93 7.76 7.70 7.56 ... = 
Mar. 20.. 7.83 7.80 7.60 7.60 7.48 7.45 
Mar. 21.. 7.99 7.96 7.78 7.76... a 
Mar. 22.. 8.00 8.00 7.80 7.80 7.65 7.65 
Wk’s rg. 8.00 7.76 7.80 7.56 7.65 7.45 
Mar. 24.. 8.05 8.02 7.80 7.80... 
Mar. 25.. 8.00 7.92 7.81 7.74 7.68 7.62 
May. 26.. 8.06 7.90 7.85 7.72 7.70 7.70 
Mar. 26 
close... 8.06 7.84 7.70 
SANTOS NO. 4. 
—Mar.——- —-May— —-Jul 
High. Low. High. Low. High 
Mar. 17..1 13.40 12.80 12.80 12.22 12.22 
Mar. 18..13.49 13.43 12.85 12.75 12.27 12.15 
Mar. 19. .13 13. 2.80 12.53 12.22 11.98 
Mar. 20..13.30 13. 2.63 12.57 12.06 .12.00 
Mar. 21..13.40 13.33 12.80 12.75 12.27 12.20 
Mar. 22..13.40 13.40 12.80 12.80 12.30 12.25 
Wk’s g.13.49 13.30 12.85 12.53 12.30 11.98 
Mar. 24..13.51 13.40 12.92 12.85 12.40 12.31 
Mar. 25..13.48 13.30 12.90 12.65 12.37 12.17 
Mar. 26..13.40 13.05 12.85 12.65 12.33 12.21 
Mar. 26 
close .. ; 12.82 12.30 
—Sep it. — —Dec.— —Mar.— 
High Low. High. Low. High. Low. 
Mar. 17..11.74 11.74 em ice 5a ode 
Mar. 18..11.80 11.67 11.35 11.28... ian 
Mar. 19..11.74 11.50 11.20 11.08 11.00 11.00 


Mar. 20..11.59 11.49 11.15 11.11 10.90 10.90 

--11.75 11.72 11.40 11.37... te 

..11.80 11.80 11.46 11.41 eats hd 

rg.11.80 11.49 11.46 11. rr} 11.00 10.90 

Mar. 24..11.97 11.89 11.55 11.46... 0% 
. 25..11.938 11.72 11.51 11.34 

26..11.85 11.68 11.46 11.30 


Mar. 26 
11.84 11.46 


close. 
HIDES 


*Nominal. 
| ARGE raw stock purchases by tanners 


11.15 


of sole, belting and harness leathers 

have followed the defeat of attempts 
to place a duty on hides. For the most 
part prices have remained unchanged, 
though the strong domestic statistical 
position of hides has had some effect on 
prices, and April futures were quoted at 
slight advances. Monday’s closing price 
for April delivery, at 14.25, is an ad- 
vance of 10 points from the preceding 
week. Fifty thousand packer hides of 
domestic production are reported to have 
been sold during the week. 


Range of Hide Future Prices. 
—Mar.—. May 
mgs. Low. High. Low. 


| a Seprrreerry oie 
Bs Misevccesccones ss 14.25 14.20 
i eae re 
3 rere 14.55 14.55 
14.45 14.40 
By Es wahherasnasesde 15.46 14.46 
Week's range........ 15.46 14.20 
| Serre ina 
= Serer ace gh 
Pe wicker tsee eae 14.45 14.45 
MAP. FE, GOGO. 0.0080 14.35@14.45 
——July—— ——Sept.——- ——__Dec 
High. Low. _ Low. High. Low. 
Mar. 17 16.05 15.25 16.00 15.60 
Mar. 18 15.15 15.14 15.60 15.50 
Mar. 19 15.35 15.20 15.79 15.66 
Mar. 20 15.55 15.45 16.00 15.96 
Mar. 21 15.50 15.36 15.94 15.94 
Mar. 22 15.48 15.40 15.95 15.95 
Wk’'s re 16.05 15.14 12.00 15.50 
Mar. 24 15.50 15.45 15.95 
Mar. 25 15.46 15.40 is. 95 15.90 
Mar. 26 15.40 15.35 15.89 15.85 
Mar. 26 
close. . 14.85* 15.36t 15.80@15.90 
*Nominal. *Trading. 


The adjusted hide price index for the 
week ended March 22, according to The 
Shoe and Leather Reporter, stands at 
81.5, an advance of 0.7 points from the 


Continued on Page 113 
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Reprints of explanatory article and back data will be supplied on request : 








’ 
998 THE ANNALIST Friday, March 28, 1930 
ket Av d Vol f Tradi ee 
toc arket erages an OlumMme O Ta stil —- 
—— ee eR ESE Sag if 1 | New “TIMES RAILROADS DAILY 
NEW YORK TIMES INDUSTRIALS DAILY | NEW YORK i st L 
NEW YORK TIMES AVERAGES. BY CALEN DAR WEEKS tt tz ae | | ee 
480, sal 
| P ” 
ua Ht 
al Yaris “ 
460° — | | 320 aie LAB 6 ° e 
| iy Wate. ftir & 
| It? mf i 
| 440 44( ile “f u 
Ye : 6 4 
} be Vie 
420 +420 I< A - oO \ : 
} > | ‘ae 
© Fs | Hares, 
S ] o f 
| 28 AV a 130 ie Lye 3 { } 
400 {400 | 2) ad * j 
| of £ 
j | Ray 
’ 
| 380+ 380 | | >6 0} 12 &. 
| ALL INDUSTRIA i 
| 360] 360 
in JA FEE MAR 
a A a “ ¢ L j 
340} oat The New York Times Stock Market Averages 
4 ANNUAL RANGE 
iy ————24 Railroads. -—————25 Industrials _- ——--——50 Combined 
$20) SL, 432 High Low High Low High Low } 
: INDUSTRIAL STOCKS 1930* . .134.14 Feb. 10 123.94 Jan. 7 336.64 Mar. 26 281.47 Jan. 18 235.03 Mar. 26 202.95 Jan. 2 : 
eS cH LOW y 1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
| 1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 t 
4% 1927...124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct 4 135.82 Jan. 27 
300} A 300 1926 102.60 Dec. 20 81.61 Mar. 20 186.05 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 f 
} fd 1925 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
» 1924 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 2.26 Apr. 22 i 
1923. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 | 
o 1922... 75.52 Sep. 11 52.57 Jan. 10 116. = Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 J 
280 e 1921... 56.54 Nov. 29 47.59 June 21 DMay 6 66.24 Aug. 25 73.13 May 6- = 35 June 21 
«| 1920 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 2.70 Dec. 22 
4 1919. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69 73 Jan. 21 
=| | 1918 70.75 Nov.12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
QI | 1917 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46Jan. 4 57.47 Dec. 20 
260% 1916 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
i | 1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
i | 1914 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 3 
‘| r 1913... 91.42 Jan. ; 75.82 June 10 67.08 Jan. 9 50.27 June10 79.25Jan. 9 63.09 June 10 
J 1912... 97.28 Oct. &8.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
t F 1240 | 1911 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.74 Sep. 25 84.41 June 26 6957 Sep. 25 | 
| *To date. : i 
For = data back to January, 1929, see THE ANNALIST of March 14, 1930, page iu 
| | 603. Monthly data back to January, 1911, will be supplied by THE ANNALIST on request 
| wath DAILY HIGH, LOW AND LAST 
| Mar. 20 . 133.24 131.99 132.59 333.64 326.23 330.47 233.44 229 ll 231.53 
Mar. 21 - 133.10 132.35 132.53 333.18 326.44 330.20 233.14 229.39 231.36 
Mar. 22 . 132.49 131.86 132.06 332.08 325.27 327.37 232.28 228.56 229.71 
+200 Mar. 24. .- 132.93 132.05 132.73 332.33 326.46 330.27 232.63 229.25 231.50 
Mar. 25 . 133.35 132.72 132.77 336.08 329.28 331.13 234.71 231.00 231.95 
| Mar. 26 133.42 132.26 132.74 336.64 330.17 334.09 235.03 231.21 233.41 
ff ————— AILY.——__————_ —YEAR TO DATE.— 
| (180 Railroads. Tha. & Misc. Total 1930. 1929 
Ff COM INED nines INDUSTRIAL STOCKS Mar. 20 205,345 4,057,485 4,262,830 189,233,060 262,636,500 
aac HIGH- LOW- CLOSE | Mar. 21 141,550 4,487,740 4,629,290 193,862,350 267,467,430 
Mar. 22 71,660 2,243,240 2,314,900 196,177,250 269,612,000 
160 ec Mar. 24 117,196 4,908,950 4,126,140 200,303,390 275,472,210 
» Mar. 25 120,610 4,405,440 4,526,050 204,829,440 283,718,950 
ha Mar. 26. 98,210 4,931,130 5,029,340 209,858,780 289,337,940 
| by 1929 WEEKLY HIGH, LOW AND LAST 
140} + 25 RAILROAD STOCKS ' +140 Week ended: 
| HIGH - LOW f | Dec. 7. .129.27 122.85 128.89 309.86 274.40 306.68 219.53 198.62 217.78 
oF a oN Dec. 14. 130.97 125.27 130.56 312.11 276.60 292.45 221.14 200.93 211.50 
all Tl — Dec. 21 130.37 123.15 125.00 292.13 263.07 273.27 211.25 193.11 199.13 
A t hoo = 124.58 122.65 122.89 284.45 261.35 275.39 204.51 192.00 199.14 
1 Jan. 4 125.66 122.57 124.77 294.10 273.19 289.63 209.88 197.88 207.20 
Jan. 11.. 125.91 123. 125.59 293 06 282.78 287.58 209.48 203.36 206.58 
an. . ; t , 61 : .52 y 3 213.22 ? 
100 0 EL er nl Feb. 1 (128.42 126.80 127.92 314.11 295.98 312.91 221.04 220.41 
1927 1928 1929 1930 Feb. 8 133.05 128.01 132.89 oy 46 307.15 314.37 225.06 223.63 
nancon Feb. 15 134.14 131.65 132.49 322.63 311.19 315.49 228. 223.99 
Feb. 22.. . 133.27 129.97 131.57 323.46 305.29 310.06 228.36 220.81 
‘io 3 13148 12082 13004 32854 31640 32558 29.68 37 t | 
ar a ‘ t 3 . 55 52 227.79 / 
AVERAGE DAILY SHARES SOLD, BY WEEKS Mar. 15 . 130.12 128.40 128.5i 331.46 316.84 318.49 230.74 62 223.50 
14 | \'4 Mar. 22 133.24 128.28 132.06 333.64 317.22 327.37 233.44 222.75 229.73 
| SHARES SOLD, NEW YORK STOCK EXCHANGE 
} —-RAILROADS.— —IND. AND MISC. TOTAL 
Week ended Total. Av. Daily Total. Av. Daily Tota Av. Daily 
12} jie Feb. 22. 511,860 102,372 16,285,070 3,257,014 16,796, 936 3,359,386 
| Mar 1 347,490 64,350 15,949,920 2,953,689 16,297,410 3,018,039 
| Mar. §&8. 454,474 84,162 19,025,796 3,523,295 19,480,270 3 607,457 
Mar. 15. 349,120 69,824 20,085,440 4,017,088 20,434,560 4,086,912 
Mar. 22 960,065 177.790 22,464,155 4,160,029 23,424,220 4,337,818 
‘im | 0 For list of stocks included in The New York Times Stock Market Averages, see TH? 
ANNALIST of March 14, 1930, page 603 
The Annalist Weighted Averages of Group Leaders 
Es | } 18 w i - ] 
z Zi} 43 STOCKS 5 RAILROAD 
S = | 110 110 150% iSC 
= | = 
= >| | 
6 16 j | 
| |100 24 100] |iaol gmk NAC 
yoy, [a a! ’ 
| alla a Ke Renae ee; 
4 } 14 i ¢ *- | lr # | 
Phi ye d | 
ww } aes 
a Lf. 90 | solnae apt 4130 
2} | | ees | | 
| | 
| 
| 80 ‘80 | 120 ec 
e R | c a 
ou | ae a ee Te a aaa SaaS 1 i Rakin 1 SaaS SS aS as FEB MA | JAN ___ -f€8 - MAR | 
JUL AUG SEP OCT NOV DEC JAN FER MAR APR May JUN JUL AUG SEP OCT NOV DEC Jal MAR APRMAY JUN JUL AUG SEP OF AN FER MAR APR MAY JUIN 
1927 1928 1929 1930 - For list of stocks included in these averages and their weights, and for complete ex é 
lanation of statistical methods and method of computation, see THE ANNALIST of March 
4, 1930, pages 596 and 597. For monthly data on the weighted average of 33 industrial 
stocks combined back to January, 1883, see TH2 ANNaList of March 14, 1930, pages 606 
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cs 5 UTILITY | 5 MOTOR = 3 COPPER ied 
AGE (s) * H T 20 110 }120 1 120 
if | | 
: ne-— 2 Z-+110 100 110 90% ies 
| | # 
| 
~ 4100 90 100 80 80 
THE ANNALIST WEIGHTED AVERAGES 
490 | van 90! | 190 OF GROUP LEADERS 
f | om FEB MAR = — =n 13 Stocks Combined 4 Standard Oil 
1930 Mar. High. Low. Last. 
| Mar. High. Low. Last. 20. . 53.7 51.8 o3.3 
| on o* \ . 
ath 3 1100:8 «963 es | 22. 589 524 527 
wan _ 3 RUBBER 23:'100.3 $82 se6| 2-. 520 S37 O87 
1 20r e 20;— 90 24::100.6 984 908 | B.S SBS 57 
25. 101.2 99.2 22 ++ 55. . . 
26. 101 Y : ' 
5 Independent Oil ' 
260 33 Industrial Stocks | Mar. High. Low. Last. , 
110 110 80} 180 | Mar. High. Low. Last. | 20.. 62.2 60.9 61.2 
| 20..253.7 248.9 251.4 | 23°: G2 G10 63.0 
21..255.9 250.0 253.7 “ 63.8 62. 63.5 
ona 22. 254.8 250.0 250.9 | 25°; Gg 63h G40 
24. a 
= a = 25.2516 252.8 5 26.. 65.0 64.0 64.8 i 
-_ a. SD SRS . a 2 Electrical Equip- lH 
| 3 Steel Stocks ment Stocks 
240) Mar. High. Low. Last. Mar. High. Low. Last. e 
20..103.1 101.9 101.9 | 20..101.0 99.0 99.3 
90) 90 | es ae 60 21. 108-7 102.0 103.4 a3. 93.6 3 =. 
JAN FEB MAR | JAN FEB MAR 22. .108.6 101.9 102.0 | 987 «974 ORD 
25..105.3 103.3 104.1 | 25.. 99.9 98.2 99.0 
230) 26..105.2 103.4 104.0 | 26..101.6 99.1 101.0 
: 5 Motor Stecks - fag roy 
Mar. High. Low. Last. ar. . w. Last. 
4 STANDARD OIL _ onl = 2 | 20.. 544 53.6 54.1 
| 2 ; - 60 20..116.6 112.7 116. 
: 220! | !>20 21..118.8 115.7 117.8 | 21.. 54.0 52.1 52.8 
cy JAN FEB MAR 22..118.1 116.7 116.2 | 22.. 53.0 51.0 51.4 
24..118.0 115.9 116.4 | 24.. 52.4 5 1 
A | 25..117.2 115.0 115.3 | 25.. 52.4 5 52.0 
is | 26..117.1 114.6 116.0 | 26.. 52.5 514 51.9 
} j 50 
oe ELECTRIC EQUIPMENT pe = 8 Mather Gtetten 5 Miscellaneous ! 
] | Mar. High. Low. Last. Mar. High. Low. Last. 
20.. 80.8 78.1 80.1 | 20.. 89.6 87.1 87.9 
| | 1.. 82.9 80.7 81.8 a: 33 oe bog 
| ! eee | } 22.. 83.2 81.3 81.7 +» 86. : . 
j | 40 40 40 24.. 85.9 82.2 85.8 | 24.. 861 83.8 85.1 
| 100 JAN FEB MAR [AN Fee MAR 25:1 888 853 g62 | 25.. 870 852 855 
— 26.. 87.7 84.6 84.9 -+ 86. . . 
8 Copper Stocks 5 Railroad Stocks 
Mar. High. Low. Last. Mar. a oan m 296 
20.. 86 20.. 2 139.6 
90 90| 3y': ges Sos Sep | 21..140.7 130.4 130.8 
3D Boe SS B82 | 22°"1400 139.4 139.4 
24.. 89.8 88.4 88.6 | 24-.139.9 138.9 139.6 
25.. 90.3 88.0 88.8 | 25--140.0 139.3 139.3 
26.. 90.5 89.0 89.6 26..140.6 139.3 139.8 
/80 180 9 Oil Stocks 5 Utility Stocks - 
| Mar. High. Low. Last. Mar. High. Low. Last. ae 
20..114.9 112.7 113.4 | 20..111.5 109.3 110.4 8 
21.:116.5 112.6 116.2 | 21.:112.9 110.0 111.1 
22..117.4 114.7 115.4 | 22::111.5 109.0 109.7 
L 70 | ein ro | 35°"i200 lind iis? | 38°1116 1094 1098 
= An a I JAN FEB MAR JAN FEB MAR 26..120.5 118.6 120.0 | 26..115.2 109.5 115.2 
Busi Statisti 
TRANSPORTATION. . P. C. De- GROSS RAILROAD EARNINGS 
| ae ee 1930. 1929. Net Change. P.C. t 
; ning Revenue car loadings: Period or Date. 1930. (1925-29) Aver. Second wot Mt mS (6 pane)... a F $7-901,202 yo —$1,120.075 “48 b 
a ie irst week in Mar roads as /977,74 3,922, — 1,944, —14.05 
ee ns an p0- 2.00 oes ose Maes Se ae, eg *t0'622 — 34 | Fourth week in February (8 roads)........ 11847/648 141505256 — 2'657,608 18.35 
yh oF yal etna Wask ental ier. 139°889 184'816 — 24.3 | Lhird week in February (8 roads)..... .. 11,534,156 13,284,825 — 1/750,669 —13.21 
a eae: Week ended Mar. 15 60,215 73,324 — 17.9 Second week in February (8 roads)...... ; 11,782,113 13,544,975 — Oa —11.95 
‘ M. f. Pp . od > ct Se re Week ended M. r 15 609.041 624, "215 = 27 First week in February (8 roads)..... af 11,443,076 12,901,808 #— 1,488,7 —11.32 
anufactured products............ recat. i , Fourth week in January (7 roads) 16,464,287 19,001,026 — 2,536,739 —13.37 
| F 6k” EI RS Year to Mar. 15 9,509,310 10, 174,996 — 65 | Zurn week in January (f Troads)..... +. 464, ,001, 036, . 
Grain and grain roducts Year to Mar. 15 456.979 494'624 — 7.6 Third week in January (8 roads)......... 11,532,884 12,989,338 — 1,456,454 —11.21 
Hi Coal and cok P! rg! <r to Mar. 15 2,065,994 2,240,185 —- 8 Second week in January (8 pease). panes 10,755,827 12,050,865 — 1,303,018 —10.81 
yj Forest produ  “epeemapghaepmaeptes 579,058 745,885 — 22.4 | First week in January (7 roads).... 6,803,111 7,657,799 — "854,748 —11.17 
erdfanufactured products ste teeeeeees ) Sh 3 SM ae gS 6.786338} Tea | Fourth week in December (6 roads)... 10,087,804 11,840,065 — 1,752,261 —14.90 
i Per cent of freight cate seevicsable... Mar 1 94.5 93.2 1.4 | Third week in December (7 roads)...... . 9,444,380 10,803,703 — 1,360,323 —12.59 
t Por cent locomotives serviceable. .... Mer. _— oun wane - ons z 13 Second week in December (8 roads)...... 12,570,553 15,524,333 —- 2,953,780 —19.03 : 
Pe SP 6606006 bcdveseusesecesce ear . ’ , ’ ’ _— - ‘ y 7 *< 
£xpenses Year to Feb. 1 366,034,210 ,365,545 — 5.0 FOREIGN EXCHANGE RATES DAILY 
EE ee Riad cckedd cede medmkemesaensae Year to Feb. 1 29,682,869 29,074,322 4- 2.1 Cable Transfer Rates ) 
Rate ot, Fotura on property invest- ‘tate, Tati aici Ont Mar. 20 Mar. 21. Mar. 22. Mer. 24. Mar. 25. Mar. 26 
Pd PSS Ss 650005644060 006066606048 . .86% 7 . * . 
Eastern District...................+- Year to Feb. 1 5.38 ae a PE rer nese ease sseeeese sexes oss et ee | es eet 
Southern District. . 2:1... pM Year to Feb. 1 3:19 ee See nnn neetreeves peenencs rei a at a5 
Western District. ........-ccccccccce Year to Feb. 1 2.74 5.75 — 52.3 France: High 0391,; 03915, 03913 0391 0392 03913 4 
} United States as a whole..../... ‘Year to Feb. 1 3.99 5.75 — 30.6 en a oe ‘ont ‘3931 oseiff “avi . 
FREIGHT CAR LOADINGS (19) as Riese Rie uaddgsennswaktadasbaakes 03914 0391% .0391 039148 ‘oasift 1 
Mar. 15, ’30. Mar. 8, 30. Mar. 1, ’30. Feb. 22, 30. Mar. 16, ’29. aly: ABN... ee eee cee cece erence e eens 003g 052343 - — 3 05231) yo 
Wert Ska a ve vcws.ns ceavecsre 052343 ; 7 052344 
Car lnodioge rer 881,187 873,548 899,189 828,890 958,601 A le a a .0523 .0523%, .0523 j j .0524 
: 8 — .0523 0523 052444 
Grain and grain products...... 39,257 40,974 45,103 41,923 43,237 German High 2387 23874 2387%, 2388 2389 2389 
Live stock ... oan 32 23.854 12208 12252 Ot bn. OaRaphmboetebubey 5386 338 a7" ‘ a i 
oe * ‘ BED MEE th tessesevesccceeccscesscncesess 23 : 2387 :2388 y / 
ce ke e a ~ ao 10,308 11.536 13,278 lon SCOOHECOOCKECOOOCESEEC COO C CESSES ESESE — oa A 4 a ro an : 
Spade care epee ' “giga4 8'127 8771 8/911 11'925 Hollandt dadensbesscasésscessescisssset A 7k 2 ee ‘4017 4015 ' 
GS nc cctwnadceceanie 252,265 250,338 251,852 219,374 SMD 1 GIG os. ccccccsccccdcccccecceseceses .9996 .9996 9996 §=6.: 11.0000 ~=—s_- 1.0000 f 
Miscellaneous .................. 356,776 337,554 359,862 306,659 Be ING Sivnsinnctecicasesccssccsccnes .3762 3775 .3800 -3787 ‘3775 ‘3775 
ee Didiumrkeiniteeetsedbbees cere 4943 .4950 4950 -4950 4950 -4950 
SUMMARY OF IDLE CARS (19) tClosing rates. ‘ 
a Period Ended—£§$i—@£@ —@ ———_—_____ 
Feb. 28. Feb. 22. Feb.14. Feb.7. Jan. 31. Jan. 22. Jan.14. Jan. 7. FAILURES (11) 
: Idle cars...........477,456 452,394 432,672 411,458 427,594 473,237 502,651 516,264 — 7090, “Mar 211538 Bnded Ee 2, oo. 
? " r. 
GOLD AND SILVER PRICES Over Over 
7 Week Ended. Total. 5 000. Total. $8,000. Total. $5,000. Total, $5,000, 
Mar. 22, 1930. Mar. 23, 1929. Year to Date. | ORR ee et 103 ‘3 1a 73 150 
Bar gold in Londos Denes caNonas 843 1144 a 10%4 84s 11 10%d Ss agai 10% West EBRES aa re eee mney 152 100 129 83 119 66 134 71 
Bar ver aa DE Meiiveb@haddbnectetadinttece 1 54 3 
Bar silver in New York............ 434%4c@41%c c D39%c = . = ; * — = Pa Ln 
NU IRB scnsiceescusvcees 438 4 273 4 
*Subject to revision. Revised. GY 60cinocedn db ondsdccssscocee oe 3 re 7 $8 20 % -* 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
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FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted) 























Week Ended 
Mar. 22, 1930. Mar. 15, 1930 Mar. 23, 1929. 
Par. Country and Unit. High. Low High. Low. High. Low. 
4.38665 ENG (pound)— 
$4.85: 4.86% 4.854 $4. 34.8441 
0391% 4. 4.86.75 4.864 4.855 4.854 
.0391 .0391 4 .0391 .0390% “03908 
0526 .0391% 03917, .03914% .0390% y 
d .0524 -0523 % .0523 .0523 
‘Oe234 0524%, 05231) ‘0524 ‘te23 
2% .2384 ‘ .2380 -23724 2371 
‘ " .2385 q -2381 -237 .2372 
.4029 d .4008% 4012 4007 .4008 4004 
-1930 SPAIN (peseta)... . 1263 .1240 12530 .1224 .1530 .1500 
1.0000 CANADA (dollar)... ... 1.0000 9984 .9978 .9956 9956 .9939 
-13904 BELGIUM (belga)........ A -1393% .1394 1393 -1389% 1389 
.1930 SWITZERLAND (franc)... .19 .1934 .1936% -1934%4 .1924 -1923% 
0130 GREECE (drachma)...... .0130% .0129 0130% 01297, 0130 .0130 
2680 SWEDEN (krona)......... .2689 . 268444 .2885 .26834 .2672 .2671 
.2680 DENMARK (krona)...... .2679 .26TY, .2677 .2676 2666 266A, 
-2680 NORWAY (krona)........ .2678 -2675 26764 ’ 2667 
.1407 AUSTRIA as) seece .1425 .1425 -1425 1425 .1405 1405 
.1122 I Rst0426¢%.<0 .1125 .1125 .1125 1125 1125 1125 
‘{oa0" YUGOSLAVIA (dine ) ‘O1te .0176% 176% 0176% os bite 
. nar : i p 
1.0805. PORTUGAL (escudo) .0453 .0453 0454 53 54 53 
00598 RUMANIA (leu).......... .0060 .0060 .0060 
.1749 ete OT ee .1750 .1750 .1750 7 1745 1745 
.0252 NLAND (markka)...... .0252% .0252% -025244 0252} 02524, .0252% 
3650 IND upec Ps etAné oonok .3618 .3612 3625 18 3650 .3643 
4TT77 HONGKONG (dollar)..... 3800 .3762 3775 37 4925 4 
-6685 PEKING (tael)........... 4918 4856 4956 4881 6268 6 
6685 HANGHAI (tael)........ 4700 AT87 4737 6262 6237 
-5000 MANILA (peso)........... 4994 4994 4981 
5678 STRAITS SETTLEM’TS 
(dollar) Sagapore es 5624 5624 5624 5624 5649 .5649 
4983 JAPAN Yer — eres .4950 4943 4943 4937 4456 4437 
* 9733 COLOMBIA Pi ceenes a .9675 -9675 -9675 .9675 .9804 9804 
4244 ARGENTINA? (peso-goid). .3803 .3753 .3753 .3753 4216 4215 
.1196 BRAZIL (milreis) 1165 .1146 -1146 .1146 1188 1183 
1217 CHILE (peso)...... «o 4312 .1212 .1212 .1212 1218 1216 
4.8665  (ubra)...... cooe Cle 4.00 4.00 4.00 4.00% 4.00% 
1.0342 TEvguAY (peso) 9000 ‘8850 8950 ‘8850 1.0162 1.0150 
4985 et. eeenens .4760 4745 AT5T 4745 4860 4831 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
_ OE ——— 
Mar. 22. Mar.15. Mar.8. Mar.1. Feb. 22. Feb.15. Feb.8 Mar. 23 
Oklahoma ...... 616,200 652,100 604,300 617,200 646,800 632,700 631,650 677,650 
SD 2c cence5e 117,150 116,200 113,650 114,700 110,600 110,500 110,450 94,950 
Panhandle Texas 550 91,600 86.900 89,100 89,000 89,7 91,800 58,150 
Northern Texas.. 80,800 80,150 78,600 79,850 81,000 , 81,850 83,650 
West. Cent. Tex. 51,300 51,100 53,300 52,750 53,050 53,850 53,850 52,350 
Western Texas.. 334,000 343,950 339,150 342,450 340,700 336,400 338,300 384,550 
East. Cent. Tex 25,200 25,450 26,050 25,100 23,600 23,750 22,850 19,800 
Southwest Texas 61,600 63,000 64,500 65,450 66,750 68,150 68,050 68,650 
North. Louisiana 38,650 42 41,750 41,800 41,700 37,550 37,600 35,850 
_ errr 58,700 59,250 58,100 58,500 58,150 58,400 58,700 74,700 
Coastal Texas -. 183,950 180,200 184,550 180,500 gh pon 178,850 178,400 128,150 
Coast. cae 19,100 19,650 20,800 22,950 21,250 21,100 20,600 
t na 120/250 120,500 120,000 119,500 130, 400 121,700 123,000 104,500 
12,550 13,600 aos 13,800 13,400 14,000 4,750 
50,600 45,050 53,650 49,200 50,100 49,650 53, 
7,900 8,350 8,650 8, 9,200 9,300 10,200 
4,750 4,650 4,950 4,850 5,250 5,050 7,050 
10,650 10,650 10,300 10,250 10,300 10,300 9 
651,600 661,400 723,000 806,000 751,000 707,900 773,900 








2,535,900 2,583,200 2,535,350 2,623,950 2,722,050 2,652,950 2,613,800 2,655,600 


ere | 
CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
IN THE UNITED STATES (18) 


(Barrels of 42 gallons) 














PerCent Crude Runs Gasoline Gas & Fuel 
Week ended- Capacity. to Stills. Stocks. Oil Stocks. 
Dec. 21, 95.3 18,074,000 40,451,000 
Dec. 2, 95.5 17,789,200 41,960, 
Jan. 4, 95.4 17,278,000 42,217,000 
Jan. 11, 95.5 17,519,500 43,741,000 
Jan. 18, 95.5 7,798, 5,041, 
Jan. 4, 95.5 17,578,800 47,095,000 
Feb. 1, 95.0 17,339,100 49,180,000 530 
Feb. 8, 95.4 17,008,000 49,297,000 . 
Feb. 15, 64 17,407,700 50,674, 793,000 
Feb. 22, 95.4 17,612,700 51,734,900 138,134,000 
Mar. 1, 95.5 18.200.500 52, 190.000 138,211,000 
Mar. 8, 95.5 17,728,700 53,132,000 137,469,000 
Mar. 15, 95.5 +17;781,900 986, 137,134.000 
Mar. 22, 95.5 17,744,400 53,830,000 137,253,000 
THE ANNALIST INDEX OF BUSINESS AC a 
—1930.—. ———__— — 
Feb. Jan. Dec. Nov. Oct. Sant 4 Pi | ey May. Feb. 
Pig iron production...... 96.0 89.9 91.7 103.7 112. 7 116.3 108.7 
Steel ingo processes. . 99.1 86.5 784 89.1 104.5 Te 50:2 i316 1 107.0 
| he -y car loadin .--. 92.3 91.8 923 92.1 98.0 101.7 101.8 102.4 101.9 102.8 101.3 
ric power uction 96.0 98.0 97.1 98.9 103.0 102.0 104.7 103.9 101.7 105.2 102.1 
aden s product’n *H.4 90.9 97.3 917 93.5 96. 2.0 s 93. 95.0 105.3 
Automobile production..... 104.4 102.9 50.8 81.9 115.5 128.8 136.9 146.9 150.7 146.0 145.7 
Cotton —— acu anes 86.5 92.9 85.8 93.8 108.7 103.6 100.4 104.9 104.8 113.5 107.7 
Wool consumption ....... 86.3 85.7 97.0 117.8 114.6 117.9 117.1 105.6 105.5 101.7 
Boot and joe production 98.3 92.9 102.2 110.6 111.1 111.5 111.1 112.1 114.3 103.0 
Zinc production .......... , 85.5 85.1 87.8 94.2 103.7 105.6 102.5 100.2 99.3 89.9 
Combined index .......... *93.0 93.3 89.6 94.2 103.6 105.8 106.8 108.5 107.5 108.8 104.9 


STEEL SCRAP PRICES (23) 
Week Ended 


Mar r. 21,'°30. Mar. 14, '30. Mar. 22, '29. 

Heavy melting steel scrap, at Pittsburgh, average of 
daily quotations (per ton)... .. 2... 6. ..66cce cee cn eens $16.38 $16.38 $18.25 

NEW BUILDING (3) 
Mar., 1930. Feb., 1930. Jan., 1930. Mar., 1929. 
(18 Days.) (22 Days.) (26 Days.) (26 Days.) 
Average daily building contracts award- 
ed in thirty-seven Eastern States........ $17,457,000 $14,431,800 $12,477,900 $18,637,900 
COTTON SPINNING ACTIVITY (5) 

Feb., 1930. Jan., 1930. Dec., 1929. Feb., 1929. 
Number of spindles active during month.28,926,580 29,198,134 29,069,510 31,008,794 
Average number in per cent of single- as 8.3 net 


MENIEG GREE 2. cc ccc cccccssveccacccees 97.7 
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NEW COMMERCIAL CAR REGISTRATION IN THE UNITED STATES 
(Per cent of total monthly new registrations) 


—1930.—,_§_ —<—$_$__$_______1929. —_ Sn ee 
tFeb. Jan. Dec. Nov. Oct. Sept. Aug. July. June. Feb. Jan 
Ford 42.70 43.75 48.35 oe ety 23 eT 62 23 43 = $0.08 $5.08 
General Motors total). 35.34 31.35 25.85 30 69 32. 34. 4.94 
eneral 3 34.06 28.93 12 28.55 31.71 = 93 31. 70 31.15 29.36 31.60 20.93 
G. M. C 1.28 242 2.73 2.29 240 2.15 2.41 254 292 3.14 4.01 
International - 6.65 6.07 5.76 4.75 . 4 5.87 6.06 644 599 595 7.32 
ae as iene ; 3.66 5.31 5.89 5.10 5.11 430 4.86 536 616 8.12 
> ‘ . 1.62 2.31 2.31 2.05 2 8 2.21 2.29 2.29. 2.71 2.55 3.12 
Diamond-T -- 1.38 83 67 .70 -59 58 .69 54 68 85 1.91 
Willys-Ov erland- (total) 1.00 1.43 1.37 1.37 153 1.66 1.61 1.66 1.05 36 83 
Willys _ ; ; 48 43 ¢ aot pai mek tee a : 
Whippet ...... 41 80 1.22 1.23 1.42 08 ll 10 12 74 
i ee ll .20 15 .14 oan .08 ll 10 12 1 ug 
DE. n6s4e5ne0-s TT 1.14 1.20 1.19 1.25 103 1.22 1.19 1 544 61.19 1.26 
Brockway- aGeee .70 82 -92 -79 -75 .83 -99 84 5 81 
Li tub ; 69 1.36 1.71 1.32 1.26 1.0 1.07 wm 621i? Oi 1 
Federa 59 56 .52 56 51 45 .48 50 58 -68 
Studebaker (total). 51 34 48 30 -27 33 31 .39 49 37 52 
Studebaker ... 50 .33 46 29 .25 30 27 30 34 40 
spenee Reson aane 01 1 .02 01 .02 .03 -04 09 15 1l 12 
Autocar ..... 50 52 -61 72 57 -62 -50 .53 51 43 
eee ced 49 61 74 71 82 -T4 .82 64 49 60 
Sterling . 27 48 40 30 31 21 .34 31 33 
ugby . 19 26 .28 21 25 .25 -22 21 21 34 
Stewart aid asa mica ecnte 18 31 .41 39 41 31 .48 44 38 41 
Republic - = 14 10 13 -08 09 09 10 06 .08 10 12 
Dover Ten akne on . 9 Bs -27 17 .20 15 14 f q q { 
Baas abana 01 .08 14 12 12 10 17 .09 .14 10 17 


esses 252 2.20 1.99 1.72 1.78 148 1.72 1.78 1.83 2.90 2.63 
Figures not yet available for thirty-two States. 


Miscellaneous 
TBased on incomplete data. 


WHOLESALE SALES OF AUTOMOBILES 
» To General Motors Dealers 








1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922 
| January ..... 106,509 127,580 125,181 99,367 76,332 30,642 61,398 49,162 16,088 
February . 126,196 175,148 169,232 124,426 91,313 49,146 78,668 55,427 20,869 
March aaa 220,391 197,821 161,910 113,341 75,527 75,484 71,669 34,082 
April on iuwent 227'718 197,597 169,067 122,742 85,583 58,600 75,822 40/474 
ay ate canned 220,277 207,325 > 182 120,979 77,223 45,965 75,393 46,736 
June . rey 200,754 186,160 55,525 Re 71,088 32,984 69,708 48,541 
| July eee aie | sakaneal 189,428 169,473 136,909 87,643 57,358 40,563 51,634 33,772 
TASS Aes 168,185 186,653 155,604 134,231 76,462 48,614 5999 42,840 
See 146,483 167,460 140,607 138,360 89,018 51,955 69,081 35,443 
October . 122,104 120,876 i‘ 459 115,848 96,364 49,552 86,936 40,815 
Bo Se 60, 977 47,587 7,621 ,000 73,374 23,631 66,256 50,232 
December ... en 40,222 35,441 80, 071 44,130 54,117 19,927 61,468 46,871 
Total 1,899,267 1,810,806 1,562,748 1.234,850 835,902 587,341 798,555 456, 763 
RETAIL SALES OF AUTOMOBILES 
By General Motors Dealers 
11930. 1929. 1928. 1927. 1926. 1925. 1924 1923. 1922 
January ..... 74,167 104,488 107,278 81,010 53,698 25,593 33,575 31,437 11,615 
February .... 88,742 138,570 132,029 102,025 64,971 39,579 Of 33,627 13,651 
March $ées 205,118 183,706 146,275 106,051 70,594 57,205 74,632 30,391 
April 303 «= 209,367 +=180,106 136,643 97,242 89,583 105,778 48,203 
ay 214,870 224,094 171,364 141,651 87,488 84,715 90,327 52,472 
June 194,705 ,259 159,701 117,176 75,864 65,224 75,423 47,020 
uly 181,851 177,728 134,749 101,576 65,872 60,836 62,209 31,764 
ugust 73,884 187,463 158,619 122,305 78,638 842 ,846 43,508 
September 145,171 148,784 132,596 118,224 83,519 48,565 60,111 ,632 
OO eee 139,319 140,883 153,833 99,073 281 6,003 58,173 51,414 
November ..... 90,871 91,410 80,539 101.729 60,257 33,095 47,009 36,916 
December ..... 48,253 33,442 53,760 52,729 56,129 33,919 35,709 44,748 








1,860,403 1,842,443 1,554,577 1,215,826 827,056 657,568 731,281 446,334 





TOnited States only. 


AUTOMOBILE FINANCING (5) 
—New Cars—. -——Used Cars——. 


























Total. Financed. Financed. —Unclassified.— 

Number Vol.in Number Vol.in Number Vol. in Number Vol. in 

1929. of Cars. Dollars. of Cars. Dollars. of Cars. Dollars. of Cars. Dollars. 
January 152,226 74,278,753 77,684 48,156,587 67,603 23,090,482 6,939 3,031,684 
February 204,095 ,884,269 103,271 61,478,686 92,974 23,066,587 7,850 3,338,996 
EE as.é06cewe 301,7' 141,408,566 167,740 98,566,374 121,234 37,635,306 12,726 5,206,886 
37. 121,517,771 154,037 46,213,460 15,358 6,260,273 

125,393,213 166,010 49,824:789 14,733 5,859,724 

122,324,819 163,228 48,872,473 12,890 5,212,381 

123,256,076 159,782 47,885,243 13,668 5,436,911 
110,197,198 147,976 44,919,792 12,881 5,679,707 

$2,754,546 125,282 ,396, 2 12,186 4,873,859 
78,953,869 129,325 40,589,87 1,807 4,520,592 
57,454,498 102,941 31,467,351 8,9 3,481,147 
46,127, , 29,648,715 5,955 2,634,525 
RS - pede wd 3,478,373 1,603 328,170 1,820,435 1,086,181,144 1,521,985 461,610 341 135,953 55,536,685 
January ...,... 162,060 72,011,702 76,594 44,374,582 80,694 25,576,240 4,772 2,060,880 

WORLD COPPER PRODUCTION (15) 

7———1930. —__, ——1929.———_. ,————1928. eo —— 

Daily ~ Dally Daily Daily 

Production. Average. Production. Average. Production. Average. Production. Average. 

danded eal 154,252 4,976 178,783 5,767 143,546 4,631 146,337 4,721 
i coecsncke ,229 4,972 167,090 r 147,546 5,088 135,870 4,853 
i ebatoeige “meses abs 192,792 6,219 147,842 4,769 139,347 4,495 
i 196,820 6,561 146,427 ,881 138,729 4,624 
aa 192.589 6,213 156,414 046 142,114 4,584 
DsCccsise “scenes 174,586 5,820 159,474 5,316 137,243 4,575 
tidicceha- «sans 174,507 5,629 156,190 5,038 135,186 ,361 
itthnasiah waded 173,430 5,595 161,838 5,221 138,015 4,452 
aes e Grades 174,135 5,805 157,518 5,251 136,291 4,545 
SKE 175,360 5,657 176,623 5,698 148,278 py 

Dikcniate dines 170,585 5,686 183,813 6,127 144,975 4, 
_ Se eae ree 165,728 5,346 179,240 5,782 151,961 4,902 
eke aseees 2,136,405 5, 853 1,916,471 5,236 1,694,346 4,642 
SOURCES OF DATA 

qd) Renew Age (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
ration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
nited States Department of Labor. (7) United States Department of Agriculture. (8) The 
| Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Review. (13) New York 


(12) United States Dawe artment of the Inierior. Geological Survey. 
State Department of Labor. 4) W. Straus & Co. (15) American Bureau of Metal Sta- 
tistics. (16) American Iron and Steet Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) American Railway Association. (20) United States Department 
4 the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- 

ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York 
(25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York 
(27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 


*Subject to revision. Revised. 
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WORLD COPPER OUTPUT (15) MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
(Short tons of fine copper content of blister as reported by smelters) (Monthly and “o alee Bac oud aati si eal TBankers 
a ime iCom’! ||Accep- “ACCEp 
United Chile and Europe Belgian Else- : Money. Loans. Paper. — tances. 
1928. States. Mexico. Canada. Peru. Japan. Australia. (a). Congo. where(b). Total. 1929. aay. eats. ss Se. 1929. High.Low. High.Low. High.Low. High. Low. 
a 00,7 5,054 33,643 6,489 1,152 11,600 10,141 3,000 176,623 | JAR. ----- +--+ i= Te FR ER | ion. ....8 6 Bi 5h 5 At 
__, LEReeRtes 103,137 5,478 5,369 37,835 6,688 846 11,100 10,360 3,000 183,813 | war “'' °°" "" 9:10 7:96 579 5.35 | Heb. ....10 6 7% 7 5% 5 
nei 103,386 6, 5,837 33,763 5,865 «1,441 «9,800 9,480 «3,000 179,240 | Ar iii tts g Sm 6604S | BRE. FS Mh eS OF 
1929 _ Sevag 8.86 6.00 5.48 . 7 
gcse se 101,151 5,521 5,506 35,162 6,374  448«:11,700 9,921 -3,000-:178,783 | June |......... 7.7 820 600 549) 78% 15 & 8 6 ¢ & of 
Bis s<xsses 95, 4,998 5,458 31,886 5,495 939 10,600 9,480 3,000 167,090 | July .......... 9 7.89 600 5.17 | Silv ‘‘""35 6 . Bi? if 
Mar......... 107253 5,409 6,134 40,158 5,693 1,240 12;000 11,905 3,000 192'792 | Aug. .....2222: aa )60 8886.19 5.12 | guy :--- 3B SB 2 Ph 
i ccacons 110,313 5,584 5,878 39,195 6,835  '318 12,800 12,897 3,000 192820 | Sep... 850 896 625 5.12 | Qus.....12 6 Se, & Se 
| ay 108, 6,036 5,955 35,947 6,159 1,303 12,000 13,228 3,000 192,589 | Oct. 6.62.5522. 643 7.68 6.19 5.01 | S°P- oe 6” Ge 6 Be as 
BE cies 95,339 5,292 6,211 32,068 6,789 811 11,900 12/676 3,000 174. BE Sescocticns 5 547 05.48 4.22 | Oct. 7h me S. fe § 
guly........ 94, 5,627 7,490 31,222 6,954 — 757 11,600 13,167 3,000 174,507 | Dec. ........2: 4.83 4.84 5.12 3.90 | Nov 6 § % & &* 3 % 
aaa 91,735 5,018 7,770 30,971 7,166 1,421 13,800 121549 31000 173,430 ec. ....6 4% 5 4% %H 5 4 3% 
Seco: Ha GM PR Bam fae Fee eee ee eS ee | me ~’ 
Reece i ‘ é : ‘ f 1, 3,000 175, iam. ...3. 4 4 : y 
Nov......... 94,861 4872 7,291 27,007 8/004 1,409 13,100 11,041 3,000 170,585 | PAB veeress oe $$ £8 «8 leuk i eH D, 
Sets... 5... 89,789 5,227 8,009 27,226 7,719 1,720 12:400 10; 3,000 165,728 Week coded: ashe aciaiie 
1930. sie Feb. 1.. 4 4% 4, 3%, 
' OR sie $4,451 5,067 8,053 23,967 7,272 124 12,600 10,218(c) 2,500 154,252 | Ree Boon: ‘40 £62 479 Sar | Fed: 8:48 4 48 48 5 ak ay Ot 
/ ee 74,094 4,657 6,750 21,120 6,362 1,546 12,200 10,000(c) 2,500 139,229 | Feb. 15...°°°' | 4. 4.62 4.62 3.75 | Feb: 15:. 4 4 +4 4 3% 3% 
} (a) Incomplete, partly estimated; (b) estimated; (c) partly estimated. BS TR 5 0.30<4-2 4.40 4.62 4.62 3.75 lo 6 : ; ‘ : , : 3% 3% 
Mh, Buvccesas 4. 4. ‘ 3.75 Mar. ee : 3% ¢ 
Se eee 4.00 4.42 4.62 3.50 | Mar. 8.4 3% 4% 4 i 4 3% 34 
FACTORY EMPLOYMENT AND PAYROLLS (4) Mar. 15........ 3.90 4,24 4.54 3.27 | Mar. 15..4 3 4% 4 4% 4% 3% 31% 
Mar. 22 3.00 3.69 4.17 2.73 | Mar. 22.. 4% 2 4° 3% 4% 4 3% 2% 
y (1923-1925—=100) ] amet. 60 ’ _ ' ; 160 da 8 $4-6 months, best names. {90 da . 
Employment.——, Peete. lane aa et oe , ve 
Feb.,’30. Jan.,’30. Feb.,’29. Feb.,’30. Jan.,’30. Feb.,’29. ; ‘ ‘ 
er rer 93.5 91.7 98.3 98.1 90.5 107.2 7 { SITY RATE OF OPERATIONS IN THE STEEL 
ED oni ctadodevaehnee we oa 109.3 109.9 110.4 115.2 113.8 120.7 a ome oe — oe ome INDUSTRY 
rine en enepan natant 92:9 92.8 98.0 94.1 92.2 103.6 (New York Times) » ' 
EN, fda adidas de diiedssaae® Se 91.8 98.8 89.6 88.9 102.3 -—Call Money.—, 60-90 4-6 90- (Per cent of rated capacity) 
Wearing apparel.............. 97.0 95.1 96.2 103.1 99.0 106.3 Re- Day Mos. Day , U. 8. Steel Inde- Entire 
Re EE. aa ae . 96.7 97.4 98.8 101.6 102.5 102.5 new- Time tCom. §Ac- Week Ended. Corporation. pendents. Industry 
Paper and printing.............. 104.0 105.2 103.4 114.8 114.9 113.0 Py ee ee Paper. cept. a Re dy 15 72 73 
Riles nl erie 15.4 . : : Y 3 ar. 20... 2 2% 34@3% 4 We FEO, TR vse cures 2 7 71 
Transportation equipment...... 83.9 83.2 99.0 89.8 80.9 111.4 Mar. 21... 3 rts 3 rts 3 3H 4 2 Mov. ete 10 os 69 
WMI oa. o 5c cons ncn. ec ec 89.7 85.7 129.5 92.7 74.0 147.4 | Mar. %... .. .. .. .. Seam 4 2 ee eS 68 65 67 
IE gic en Sac nca nd ocasin os 92.4 91.4 94.1 86.2 85.4 94.5 | Mar. 24...4 4 4 4 3 3%@4 2 MU. MES ce cccnsaas 65 62 6344 
Cement, clay and glass......... 75.3 74.7 84.5 70.2 67.3 81.0 | Mar. 25...4 4 3 34 344@4 3% 4 2% | Dec. 21........... 64 63 6314 
Non-ferrous MR ooo sokcce. i 346 38 106.1 212 15 14.1 Mar. 26... 3% 3% 344 3% 3%@4 3% ee ee ene 50 30 at 
DE <a ceee0 0.000 60 s8ceee ene ; \ A x e " Jan. Ro al oe ae Sie 50 30 38%, 
ppetroleum oso. 120.9 120.8 106.7 125.0 121.0 110.2 tBest names. §Asked rate. a er 85 58 5914 
ubber products................ 7 4 ‘ x ‘ . . i . i 7 Sener: 67 64 554 
se a eee 88.9 84.2 92.0 80.0 77.0 82.3 INTEREST RATES. We. MBs seasceses 72 67 69° 
ORE Seat ibe ee ae 92.9 $2.9 99.7 97.4 94.2 108.4 Week Ended . Feb. pee. a 70 13% 
ar. ar. ear to eb. Danteeecden yy 
. a 22,'30. 23,29. Date. | Feb. 15........... 83 76 79%) 
FABRICATED STEEL-PLATE BOOKINGS (5) Call loans ........... 44@2 1097 6 @2 Feb. 22 Peas a 81 
(Tons ims fone Stee $8 Bae | Mae gcc coc f 3 
Ratioto Oil Refine Blast Stacks & oe rs . sma” | Mar. 15........... 8 70 76 
| 1929 Total. Gapacity: Tanke i aerials & Gars| Holder mien. Galen ee oo ae OB eehepragee 80 68 74 
b . “ . Equipment. . 4 . laneous. 9 9 f 
y au... ni an aa | ae) ee eae | SS Amaneee Wesenren svensce | ™ *::.-:::---- © 66 73 
\ February .... 58,684 73.5 16,993 4/579 13/093 6/356 95 18'46g | OF 8 LEADING INDUSTRIAL STOCKS COAL AND COKE PRODUCTION (5) 
4 March ....... 57,628 72.1 21,951 7,345 6,771 5,656 631 15,274 High. Low. Last. (Thousands of net tons) 
| — er 52.7 9,984 3,523 442 2,483 2,462 23,169 ee 170.8 168.2 169.5 Week Ended- tag 
! _ Mrerrarroe 47,715 59.7 10,087 4,053 912 5,300 1,245 26,118 Mar. 21 172.1 168.9 171.0 ‘Mar +Mar Mar Mar 
BE Sihasccd 45,918 57.5 6,890 4,383 1,998 5,444 1,003 a | or ott too 1711 168.3 169.0 15,30. 830. 1,30. 16°29 
/ See 48,968 61.5 14,963 3,180 ‘ 5,352 2,650 i=. -- 171.6 168.8 170.6 Bit ino Got ate eT p 
A .. 39,702 50.5 11,150 5,059 720 3,317 115 Me | Stee e 70, ee 
September -- 41653 52.9 15,189 4.009 2.779 3.358200, 16,128 | Mar de. 2 cde «© eo = 13 | Dally averages, fae faes Tes ele 
November} .. 42,295 52,8 9,033 2,423 13,362 1,857 1,019 14,601 , _ | Anthracite: 1.114 1,191 
December* .. 23,535 29.9 3,669 2,749 1,873 549 1,529 12,166 | THE ANNALIST WEEKLY INDEX OF | Total ooo 933 1,177 1, 18 
ine be BPG nce, a eo ee aes i aca Pg wil . ~ ‘ , liv Y H 
Total 513,065 53.6 138,850 50,892 47,745 42,670 12,127 220,781 ee ee ee Total .......... 67 65 8617 
hi : ? . ’ > , ‘ Whole- Sensi- Daily average.. 11 11 11 21 
1930. sale tive cae . 5 
January...... 50,076 63.6 7,432 6,253 17,313 2,868 1,042 15,168 Steel Price Price ¥ BROKERS’ LOANS RATIOS § 
February .... 27,193 34.6 7,396 2,961 1,928 3,643 279 10,986 Hides. Zinc. Scrap. Aver. Index. Index (First of month, millions) 
Dec. 31..151.4 109.6 115.4 125.5 140.9 89 Total Total Stock ad 
ALIEN MIGRATION (6) Jan. 7..152.3 107.0 115.3 124.9 140.2 89.1 Loans. Value. (P.C., 
Inward : Jan., Dec., Nov., Oct., Sept., Jan., ng a. ane as os 139.8 =. 1929 a) (b) (c) 
Aliens admitted : 1930. 1929. 1929. (1929. 1929. 1929. | Jan 98°'1562 itd 1190 1oko 1491 Soe | January ..........-. 6,440 67,472, 9.54 
ee 14,767 17,842 21,522 26,740 28,020 17,806 Feb. 4..152.3 112.5 120.0 1284 138.3 92.9 February .........- 735 71,060 9.48 
Non-immigrant ................ 11,142 11,477 14,798 26,072 28,517 10,440 | Feb. 11..147.5 1125 120.4 1268 1385 916 MAPCH ....0ccccceese 6,679 71,87 ° 9 
: = ———— a | a )=— srr Feb. 25..138.9 112.2 123.4 124.9 135.2 92.4 | APTIL ......-..-.e00s 6, C2770 =. 75 
» 0 EEA ee ee ee . 25,909 29,319 36,320 52,812 56,537 28 @A6 Mar 4..148.5 111.0 123.4 127.6 134.9 946 DE occesveasveeneve 6,775 73,719 ¢ 19 
' United States citizens arrived... 23,985 21,177 25,129 47,757 85,946 23,450 > an ane : | Sieh eeeene 6,665 70,921 9.39 
——< ee fies, to'“tee es UaES TEES TERT TERE GEER | TUIY .-----.00eeeeeee 7,071 77,264. 9.15 
ee Ce 49,894 50,496 61,449 100,569 142,483 51,696 ee te : > See Ee eee 7.473 84,232 8.87 
Aliens debarred from entering... 630 571 591 659 > we ee ee ee ee ee | eer .....<-.- 7/382 8.79 
OutWARa arte: DOMESTIC RAILROAD Equipment | Getober 2.000000." MAB BAS Bs 
_ i eee Sensation 4,880 3,053 4,907 5,150 4,670 ORDERS (1) December .......... 4,017 63,589 6.32 
ree 20,860 18,746 13,345 19,597 21,398 10,938 Reported 2 Daltway Age of: 1980 
‘ ar. ar. ar. ar. 30. 
EERE ony eer 24,807 23,626 16,398 24,504 26,548 15,608 22,'30. 15,'30. 8,°30. 23,20. | January ............ 3,990 64,707 6.16 
United States citizens departed. 31,991 27,404 20,413 39,767 49,429 28,808 | Locomotive ....... 9 3 25 84 seoreary <eeenn ee ered 2.058 ee 
Freight cars...... 900 2,473 1,08 110 | March .............. ’ , — 
do ESE ene ee 56,798 51,030 36,811 64,271 75,977 44,416 | Passenger cars ... Se 8 §Ratio uf brokers’ loans, as reported by 
Aliens deported after landing... 1,275 1,546 1,286 1,600 1,205 1,019 | Structural steel... ... 12,700 2,000 |... | members of New York Stock Exchange, tn 
*Subject to revision. +Revised. Rails (tons)....... ... 5,000 . aggregate market value of listed stocks. 
\ 
| 
i CIRCULATION STATEMENT OF UNITED STATES MONEY—FEBRUARY 28, 1930. 
. —_____—__—_——_MONEY HELD IN THE TREASURY. . —MONEY OUTSIDE OF THE TREASURY.— 
| Amount Held Reserve . 
| in Trust Against Against 
| Gold and Silver U.S. Notes Held for ft Held by Population 
} a TOTAL Certificates (and Treas- Federal Federal -—In Circulation.—, of Conti- 
KINI) OF MONEY. AMOUNT (and Treasury ury Notes Reserve Banks All Reserve Banks Per nental U. 8. 
Total. Notes of 1890). of 1890). and Agents. Other Money. Total. and Agents. Amount. Capita. (Estimated). 
Gold coin and bullion te "A b§4, 354,595,468 ’ $3,375,050,904  $1,279,047,459 $156,039,088  $1,859,872,594 $80,091,763 18979,544,564 $612 750,375 $366, 789,189 $3.04 awe 
xold ce rey e(1, — aie  — weeteeee °§ “eeeeeee  ~ SaGtbbeps  — ecaminaa : ‘ f 4 2, : . a. §6«cbsaaue 
Standard silver NE gee ais cars 539,960,344 494,377,106 SEI ikiiins ann 3,304,781 433 -383:238 6, 132,298 30 450,940 a pepe 
Silver ce ae c 5 > | S6ntene. . o-seeneuwd i “eeteawen  UnetnGeaan.” “ceubaeed y ,175 105, y ’ ¥ RE 
Treasury notes of 1890............ org dicen atenses “seeebeade  caneesenn: © “Shmmmemass 1,268,150 ; ‘ 1,268,150 a’ |. wieeeees 
Subsidiary silver ................ 311,260,710 EN <<, ccvauass Wathen Ssasasins 4,894,498 306,366, 212 25,971,711 900,006.001 B28 3 ......:. 
, -_. pre ee Bbsrttreanecer ses ee his 2 168 pacbseee | Ckeenaee bP eeeenes eat aay one are a4 oob Te Ey mt Aeguieun 
ni ee >| A x —_ i veéeecnne j s<weeeseee o§ s#e60e68 . > a ® J , ® " PR 
Federal Reserve notes........... 2,027,350, 935 BN oacccsecage | kcamacete UP Sc rasess 3,192,680 2,024, 158,255 396,094,660 1,628,063,505 1348 ........ 
incttonad Gaak - -_stenprapnah 698/307 145 18 Piast he TH Ste ERE ERP SD 18 777 Sot 677'820' 154 29 Bik 647'908'530 53 Nas ae 
ational bank notes.............. ' A . _——-  £ Setteniae cememmae © . > enepaddten ‘ , : , 29, , 6a f A . i eeProreea 
Total Web. 28, 1980............ $8,404,235,320  d$3,902,021,688 $1,770,119,784  $156,039,088 $1,859,872,594 e$115,990,222 $6,272,333,416 $1,693,825,065 $4,578,508,351 $37.92 120,738,100 
Comparative totals: 
Jan. 31, 1930,.................  $8,391,138,171 4$3,861,725,256 $1,714,183,904 $156,039,088  $1,877,545,019 $113,957,245  $6,243,596,819 $1,681,568,993  $4,562,027,826 $37.82 120,619,000 
Ss © Tee 8,220,939,222 3,720,262,985 1,843,385,743 156,039,088  1,511,754,857 209,083,297 © 6,344'061,980  1.645.699.657  4,698,362'323 39.38 119,313,000 
EE ME id sccgandsseesxs 8,479, 620,824 d2,436,864,530 718,674,378 152,979,026  1,212,360,791 352,850,336  6,761.430,672  1,063,216,060 5,698,214,612 53.01 107,491,000 
ss Ss eappespaagen 5,396,596,677 d2,952,020,313  2,681,691,072  152'979,028 ‘  ........ 117,350,216  5,126,267,436, 953,321,522 4,172,945,914 40.23 103,716,000 
gk ad teephopnnrnennade poor ossass «“dsiasoacs «= aeoeene | eee IE "OBIT 162 's16;268'721 : SH2ee72 i682 © 38'231'000 
Sk Sb Mead sckcutcencess ,007,084, 420, , 602, 000,000 ea eeuaee 817, 266, ne Se 266, . 231, 
alIncludes United States paper currency in circulation in forei countries and the Note—Gold certificates are secured dollar for dollar by gold held in the Treasury for 
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. their redemption ; silver certificates are secured dollar for dollar by standard silver dollars 


Does not include gold bullion or foreign coin other than that held by the Treasury, held in the Treasury for their redemption; United States notes are secured by a gold 
Federal Reserve banks and Federal Reserve agents. Gold held by Federal Reserve banks reserve of $156,039,088 held in the Treasury. This reserve fund may also be used for the 
under earmark for foreign account is excluded, and gold held abroad for Federal Reserve redemption of Treasury notes of 1890, which are also secured dollar for dollar by standard 
banks is included. _ = pae * the ea Hy = P cag hed notes a00 Ppigations of the United 

hese amounts are not included in the total, since the money held in t inst ates and & on om S REREES OF the eu eral xeserve Sank. era 
gold saeee oes pre BB and RF. notes of 1890 is gene A oe at ss Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of 
bullion and standard silver dollars, respectively. gold or of gold and such discounted or purchased paper as is eligible under the terms of 
te : , ane the Federal Reserve act. Federal Reserve banks must maintain a gold reserve of at least 
d The amount of mouey held in trust against gold and silver certificates and Treasury 40 per cent, including the gold redemption fund, which must be deposited with the United 
notes of 1890 should be deducted —_ this a before come, with total money out- | States Treasurer, against Federal Reserve notes in actual circulation. Lawful money has 
side of the Treasury to arrive at the stock of money in the United States. been deposited with the Treasurer of the United States for retirement of all outstanding 
1 e This total includes $21,328,261 of notes in process of redemption, $53,770,363 of gold de- Federal Reserve Bank notes. National bank notes are secured by United States bonds 
posited for redemption of Federal Reserve notes, $30.926,326 deposited for redemption of except where lawful money has been deposited with the Treasurer of the United States for 
national bank notes, $1,900 deposited for retirement of additional circulation (Act of May their retirement. A 5 per cent fund is also maintained in lawful money with the Treasurer 
30, 1908), and $7,675,733 deposited as a reserve against postal savings deposits. of the United States for the redemption of national bank notes secured by government 
f Includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. bonds. 
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Banking Statisti Brokers’ L —Gold M t 
Statement of Member Banks Statement of New York. City Member | Debits to Individual Accounts by Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- Banks P e 
PORTING MEMBER BANKS IN LEADING CITIES In Reporting Centres 
(Millions) (Millions) | 
——-All Reporting.—— ———Chicago.—__— Mar. 26, Mar. 19, Mar. 27, | (Thousands) 
rane: Maga Mails Mas gu Mas gg Mas Me 2. | Loan: ian, 190,100. | 
On securities... $8,054 $7,893 $7,642 $979 $956 $972 | ON securities .................-.005. $3,280 $3,160 $2,852 a. 08 tee gee ey 
AH other......... 8,793 8/821 8.910 612 619 706 Sn SD .obbedcess 6iauck ebeeendewewa’ 2,530 2,627 2,632 te ae a Mer. 5 . #1930 ’ oe. 2, 
ET .. $16,847 $16,704 $16,552 $1,591 $1,575 $1,678 : ee Pee. anes: $5,810 $5,787 $5,484 1—Boston wise ctesee: 16 1 i388, 390 $586,256 Sieh 12 j 
y nvestments: —New YorK........ , 5 , ’ ’ ’ 
0. Gov. cour. 35 Se Hin Me Oe United States Governm't securities.$1,120 $1,146 $1,109 | 3-Philedelphia -..-. 1g "961,444 "510,458 743,931 
. -— _— — —., GP GUGINO oc cc cccsccccscsscce 14 2 eveland ........ a ; f 
Total ........ $5,667 $5,528 — $6,028 $393 $399 $464 = 5—Richmond ....... 24 334,674 293,815 353,172 
Total Ins. & inv..$22,514 $22,233 $22,581 $1,984 $1,974 $2,142 Total investments .....:.......... $1,946 $1,960 $1,881 6—Atlanta .......... 26 1,050 280,743 334,828 
Res. with Fed. 7—Chicago ......... 38 1,609,673 1,409,855 1,932,877 
Reserve banks. $1,653 $1,733 $1,715 $168 $177 $176 | Loans and Investments—Total....... $7,756 $7,747 $7,366 8&—St. Louis......... 16 322,581 285,906 368,187 
Cash in vault.... 1 222 235 15 15 16 9—Minneapolis ..... 17 183,235 181,683 201,895 
Net demand dep. 13,076 13,152 13,281 1,236 1,250 1,255 | Reserve with Federal Reserve Bank. sae $713 $744 2. oy ae... 359,476 338,648 376, 
Time deposits.... 6,975 6,948 6,805 618 620 eS Ge WR, wo ccccevnccccusceceoesces 46 55 ee 17 208,085 190,663 231,115 
Gov. deposits.... 280 305 10 ' 33 | Net demand deposits. . os 5,278 5,251 | 12—San Francisco. sac 941,516 870,714 1,018,553 
Due from banks. 1,219 1,113 1,179 150 132 170 | Time deposits ........... «Be 1,304 1,187 scdiniig-. ‘sesgpapensiamine 
Due to banks.... 2,933 2,827 2,831 341 327 369 Government deposits ... ee 85 99 129 | Total ..........-+. 269 $16,518,179 $14, 385, 179 $21,080,368 
Borrowings from Due from BAMER. .......cccscccccccces 112 133 mer Fork ae 1 9,793,582 8,316,660 13,417,967 
a banks 51 96 711 "F x BOD T BOO BO BORD occ cc ciccccccccccvcscocs 983 982 927 — asad ae ia 
tRevised Borrowings from Fed. Reserve Bank ... bee 204 | Total outside N. Y. C. 263 $6,724,597 $6,068,519 $7,662,401 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) — 
—Combined Fed. Res. Banks. —-N. Y. Federal Res. Bank.— a Condition March 26,1930 ™ . : 
RESOURCES. Mar. 26, Mar. 19 Mar. 27 Mar. 26 Mar. 19 Mar. 27, Gold Total Bills Total U. S. F. R. Notes Due Members Ratio 
1930. 1930. . 1929. 1930. “ 1930. ¥ 1929. District. Reserve. Discounted. Gov. Securities. in Circulation. Reserve Acct. é&c. 
Gold with Federal Reserve Posten Sebaihand , - a. 949,000 $18,575,000 ry tye $161,112,000 $143,391,000 87.0 
Ma ese etnenkanes $1,717,859- $1,683,659 $1,271,104 $258,594 $258,594 $281,581 | New - 861,910,000 36,858,000 19,524,000 196,860,000 954,721,000 77.7 
4 ith Philadelphia eee 309,822; 000 31,297,000 46,125,000 142,845,000 133,496,000 81.7 
Gold 3 redemption fund wit 51,865 53.266 66.785 15,402 15,500 10,754 | Cleveland .......... 306,017,000 26,470,000 34,995,000 180,475,000 186,829,000 86.3 
U. S. Treasury............ 51,865 __ _ 53,266 6.785 «15,402 15,590 10,754 | Richmond ........; 99,795,000 15,304,000 12,640,000 73,188,000 63,963,000 77.7 
Gold > eld exclusively tbo ck-ab-conere 147,377,000 14, 534,000 8,799,000 128,589,000 64,775,000 84.0 
against F. R. notes...... $1,769,724 $1,736,925 $1,337,889 $273,996 $274,184 $292,335 Chicago ocdkdneseoess 523,581,000 22) 685,000 70,639,000 285,399,000 337,580,000 86.8 
Gold ~~ RR, fund wit 2  aeeereres 113,699,000 12/239 ,000 19,268,000 79,323,000 79,528,000 79.1 
FP. R. Board............++. 587,321 615,496 709,176 162,698 181,938 214,217 Minneapolis ........ 77,943,000 2,211,000 18,429,000 58,720,000 51,483,000 74.6 
Gold and gold certificates Kansas City ....... 132,272,000 12,698,000 5,925,000 77,609,000 86,994,000 853 
held by banks............. % _ 693,957 __ 683,616 __ 662,195 425,216 __ 417,535 414,346 DE. 0:060.509:006066 63,571,000 5,579,000 25,637,000 35,325,000 68,345,000 67.5 
Total gold reserves...... $3,051,002 “$3,036,037 “$2,709,260 $861,910 ‘$873,657 ~ $920,898, San Francisco. ..... 268,366,000 8,379,000 36,695,000 153,455,000 168,739,000 84.4 
Reserves other than gold.. 191,079 __ 185,058 169,755 54,243 51,634 
Total reserves .......... "$3,242,081 $3,221,095 $2,879,015 $916,153 $925,291 — sab ine ‘ 
Non-reserve cash ........... 72,366 © 71,600 ~—S77,510 15,270 14,086 29,880 Foreign Bank Statements 
Bills Gosonnted : : 8. Ge REICHSBANK 
Secu e vern- “ 
ment obligations ........ 86,476 82,970 621,980 21,088 17,422 196,001 (Thousands of Reichsmarks) | 
Other bills discounted..... 120,353 122,664 402,150 15,770 —s_—13,388 103,172 “Mas. 3. Yiles, 36, fae. 7. “Fab. 7. +Mar. 22, 
Total bills discounted... $206,829 ~~ $205,634 “$1,024,130 “$36,858 ~~ $30,810 $299,173 | Gog coin and bullion 2.491 7; 1929. i 
eT Pe .491,789 2,480,458  2,462,1 . ] 
Bills bought in open market 256,482 185,017 -208,427.~=—=—«105,750 7.40 660 | Besseve ie fecciae epevension...... Seoaas  '4il'oot  AOT'ROL | 'Saa’ooe | 7°48 846 
U.. S. Govt. securities: Bills of exchange and checks......... 504,718 1,639,426 1,918,176 1,964,913 1,672,868 
DE pebeghlsecasdvesseses 41,603 56,252 51,611 1,989 6,808 1,384 | Silver and other coins................ 165,683 153,866 138,446 137,866 135,269 
Treasury notes ........... 192,520 211,763 91,190 79,321 97,701 9,195 | Notes on other banks................. 21,074 19,103 12,243 » 3,542 21,956 
Certificates. oe tiie: 294,876 293,424 = 27,509 138,214 148,465 9,569 | Advances ............................ 55,627 68,345 95,573 323,306 43,609 
Total U. S. Government IPSEC ete eee pee 93,245 93,246 93,246 93,277 93,136 
securities ...........65. $528,999 $561,439 $170,310 $219,524 $252,974 $20,148 iceland qb aeaée 49 nde ee 563,841 502,509 516,764 484,925 528,783 
Other securities ............ 8,78 780 8,780 6, 845 6,750 _ 6, 750 2,095 BED TED GOR, g oc ccc cccccceccce 4,109,157 4,266,015 4,480,231 4,884,181 4,032,997 
i ~_ - = Other maturing obligations. xe% A OL r 468,522 528,255 
Total bills and securities$1, 001,090 $960,870 $1, 409, 712 $368,882 $297, 965 ~ $357,237 Other liabilities ........... 150,415 150,421 148,964 151,231 205,889 
Due from foreign banks... 55,724 aos gra TB ug 2H sop 209 agg HE | Rata report: ou Steere eh. ae, en 
neollected items .......... . . 5 \ b . able report; subject to revision. *As reported in the official Reich 
k premises .............. 58,501 58.48) 58,693 15.664 15.664 16,087 : : = = - eee oe 
/ANl other resources....-..-.) 11.479 = 11,916 = 7.970 2,414 2,687 ‘970 ‘ 
: Total resources ......... $4,968,435 $5,030,587 $5,107,312 $1,474,465 $1,455,465 $1,567,821 BANK OF FRANCE. | BANK OF ENGLAND. 
hy LIABILITIES. (Millions of francs) (Thousands) 
Federal Reserve notes Mar. 26, Mar. 19, Mar. 27, 
actual circulation ........ ''51,572,900 $1,583,701 $1,652,879 $196,860 $196,550 $295,027 Mar. 22, Mar. 15, Mar. 8 1930. 1930. 1929. 
Gold 1930. 1930. 1930, Circulation ......... £352,303 £348,891 £361,786 ' 
oes bank—reserve a Gold nnn 42,552 42,594 42,753 | Public deposits ..... 18,786 12,882 19,704 
i een 2,290,540 2,332,181 954.721 917,944 938,782 Ne | renee abroad 6,932 6,938 % 960 | Private deposits .... 90,791 97,969 94,594 
Government... 3.008 23405 14.549 394 9/969 ego ad ills bought Bankers’ accounts... 54,875 62,086 58,240 
Foreign bank 6,503 6,058 3.67 2.049 1.982 c — etek iisbariee a 18,723 18,721 18,712 Other accounts ..... 35,916 35,883 36,354 
Other deposits 19447 a2, pik 8140 8,095 Comes. ie, Dranes S218 = ‘ss Govt. securities ..... 44,766 41,482 50,586 
Total deposits $2,319,498 $5,383,386 ~ $081,640 ~ $028,527 ~ $058,828 | Negotiable bonds and | Discte. ‘and advances "S110 6060 13;008 
eferred availability items. 537,074 660,145 640,280 140,629 177,504 181,890 sinking fund ...... 5,395 5,395 5,395 | Securities ...... 13,300 16,258 17.065 4 
Capit al caters canes 174,266 172,245 154,310 69,718 67,647 55.229 | Ci-culation ......... 69,586 69,970 70,373 | Reserves ............ 63,692 65,354 51,947 i] 
oo. peas 276.936 276,936 254,398 80.001 80.001 71,282 | Creditor cur’nt accts. 15,466 15,502 15,586 | Prop. res. to liab.... 58.1% 58.9% 45.4% 
All Sther liabilities.......... 18,792 18,062 22:059 5.617 5,236 5,565 | Ratio ............... 50.03% 49.84% 49.74% | Bullion .............. 155,996 154,245 153,733 
i Total liabilities.......... $4,968,435 “$5,030,587 $5,107,312 “$1,474,465 $1,455,465 $1,567,821 Bank rate 01°.) - 8% 3% 3% | Bank rate ......... 34% = = M% | 
ih Ratio of total reserves to de- 
i, pote iavilities combined. $1.8 82.5% 7 7 
| n es com B% 5% 1.3% -T% 82.2% 77.3% , ‘ 
- Contingent, liability on bills ; F , BROKERS’ LOANS 
: purchas: ‘or fore cor- 
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ERGERS — The first 
step to test the legal- 
ity of the proposed 
merger of the Vacu- 
um Oil Company and 
the Standard Oil Com- 
,pany of New York 
was taken on Monday 
by the Department of 
Justice when it piled in the Lnited States 
District Court “at St. Louis a petition 
asking that the proposed merger be de- 
clarved illegal. The papers filed recited 
the. legal history of the old Standard Oil 
case which ended with a final decree in 
1911, and the petition was filed in that 
Case. 

“The Standard and Vacuum companies 
are both engaged in refining and selling 
lubricating oils and gasoline,” the de- 
partment said in a Separate statement 
which it has issued, “and are among the 
major companies engaged in that busi- 
ness in the United States, particularly in 
New York and New England. 

“Both companies were defendants in 
the trust suit filed in the St. Louis court 
in 1906 against the Standard Oil Com- 
pany of New Jersey and its subsidiary 
companies.” 

The government contends that these 
two companies, the Standard of New 
York and Vacuum, have been and are 
engaged in substantial competition with 
each other and also that they are poten- 
tially competitive with each other in in- 
terstate commerce. 

The petition filed at St. Louis asserts 
that, by the terms of the decree in the 
original case, the court adjudged that 
these defendants with others had been 
engaged in a conspiracy in restraint of 
trade. 

It quotes Section 6 of that decree, 
which enjoined all of the defendants, in- 
cluding the Vacuum and the Standard 
Oil of New York, from entering into any 
similar combination in restraint of trade, 
and alleges that the proposed merger 
would constitute a violation of the ex- 
press and literal terms of the decree. 

The government asks that the con- 
tract for the proposed merger be de- 
clared by the court to be in violation 
of the decree, that it be declared void 
and that the Vacuum and Standard com- 
panies involved, with all of their em- 
ployes, be enjoined from proceeding fur- 
ther with the merger. 

[It is the intention of the goverhment 
to bring the case on for a speedy trial 
as svon as the defendants have filed 
their answers. All the legal proceed- 
ings will be conducted in the District 





Court for the Eastern District of Mis- 


souri for the reason that the original 
suit was tried and the original decree 
entered in that court. 


City lee and Fuel Company 


The City Ice and Fuel Company of 
Cleveland is planning to acquire the Sea- 
board Terminal and Warehouse Company 
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of Jersey City through an exchange of 
one share of 6% per cent preferred stock 
of City Ice for each share of Seaboard 
8 per cent preferred stock and one-half 
share of City Ice preferred for each 
share of Seaboard common stock. 

Stockholders will be asked to approve 
the plan on April 3. The Seaboard com- 
pany handles all the freight brought into 
the terminal by the Erie Rmilroad Com- 
pany. 


Corrigan-McKinney Steel Company 


Control of the Corrigan-McKinney 
Steel Company, one of the leading in- 
dependent steel producers in the Cleve- 
land district, has been purchased by the 
Cleveland Cliffs Iron Company, which is 
controlled by The Cliffs Corporation. 
closely allied with the Otis & Co. inter- 
ests. The purchase is expected to result 
in the eventual inclusion of the Corrigan- 
McKinney company in the new Republic 
Steel Corporation. 

Both the United States Steel Corpora- 
tion and the Bethlehem Steel Corpora- 
tion have been mentioned as_ possible 
purchasers of the Corrigan-McKinney 
Steel Company, which has an annual ca- 
pacity of approximately 1,000,000 tons. 
Negotiations for the transfer of control 
have been under way for some time. 

W. G. Mather, president of the Cleve- 
land-Cliffs Iron Company, and S. Liv- 
ingstone Mather, vice president, were in- 
strumental in negotiating the purchase 
for their company. Among the directors 
of the Cleveland-Cliffs Iron Company 
are Cyrus S. Eaton and W. R. Burwell, 
president of Continental Shares, Inc., 
which took a prominent part in the Re- 
public Steel merger. 


International Telephone and Telegraph 


The International Telephone and Tele- 
graph Corporation has acquired a ma- 
jority of the outstanding stock of the 
Constantinople Tele phone Company, 
with the approval of the Turkish Gov- 
ernment, according to cables received by 
the International company. 

This acquisition makes the tenth for- 
eign country in which the International 
Telephone and Telegraph Corporation 
operates the telephones, the others being 
Spain, Cuba, Mexico, Porto Rico, Peru, 
Chile, Argentina, Uruguay and Southern 
Brazil. 

The International company contem- 
plates the installation of rotary auto- 
matie telephone equipment which will 
make the Constantinople Telephone Com- 
pany one of the most modern systems in 
the world. The company operates a gen- 
eral telephone system in the three cities 
composing what is known to Westerners 
as Constantinople—Stamboul, Pera and 
Scutari. 

The three principal telephone ex- 
changes got country are in Stamboul, 
Pera and Kedikeuy, the latter serving 
Scutari. Interurban lines connect settle- 
ments along the Bosporus and the Sea 
of Marmora, lying between the Aegean 
and Black Seas, including the Princess 
Islands, which are connected by telephone 
submarine cable with the mainland. 

The company operates under an exclu- 
sive concession granted by the Turkish 
Government in 1911 fora period of from 
thirty to forty years. Prior to 1908 
there was no telephone system in Tur- 
key. The first telephones were installed 
by the Turkish Government in that year 
and served only government and public 
offices. 

The present company is the outgrowth 
of the Société Anonyme Ottomane des 
Téléphones de Constantinople, an Anglo- 
French concern, which later became 
known by its present name. The World 
War interrupted the progress of the 
company. Following the Lausanne treaty 
the new government of Turkey recog- 
nized the validity of the concession 
granted by the former Imperial Ottoman 
Government and permitted the telephone 
company to continue its operation. 


Marine Midjand Corporation 
The acquisition of the Fidelity Trust 
Company of New York by the Marine 
Midland Corporation has become effec- 
tive through the deposit of more than 
75 per cent of the Fidelity stock, to be 


exchanged for shares of Marine Midland 
Corporation. With the acquisition of the 
Fidelity Trust Company, the Marine 
Midland Corporation new embraces a 
group of eighteen banks and trust com- 
panies in New York State, with total 
resources of $600,000,000. Marine Mid- 
land owns a controlling interest in each 
of the banks. 

The Fidelity Trust Company, deposi- 
tary for the stock, announced that March 
29 has been fixed as the date for the 
exchange of stock. As some Fidelity 
stockholders may be unable to send their 
stock in before March 29, Marine Mid- 
land will accept such shares for ex- 
change up to and including April 21. 

The basis of exchange approved by di- 
rectors of Marine Midland and Fidelity 
on Feb. 28 was one and three-quarters 
shares of Marine Midland for each share 
of the capital stock of Fidelity Trust 
Company, accompanied by one share of 
Fitrust Corporation, the securities affil- 
iate of Fidelity Trust Company. Under 
an alternate plan, Fidelity stockholders 
have the option of taking one share of 
Marine Midland and $40 in cash. 


Richfield Oil Corporation 


The Richfield Oil Corporation of New 
York, a wholly owned subsidiary of the 
Richfield Oil Company of California, has 
acquired the business and properties of 
Clifton F. Williams & Co. of Schenec- 
tady, N. Y., and will take over the opera- 
tions of these facilities immediately, 
Ralph Walsh, vice president of Richfield 
Oil Corporation of New York, and Clif 
ton F. Williams, formerly head of the 
Williams company, have announced. Mr. 
Williams has become associated with the 
Richfield corporation as division man- 
ager. 

In connection with the transfer of 
ownership of the Williams properties to 
the Richfield Oil Corporation, Mr. Walsh 
stated that it is the intention of the 
Richfield organization to further expand 
its operations in upper New York State. 
This program of expansion will be under 
the direct supervision of Mr. Williams 

The growth of Clifton F. Williams & 
Co. has been one of the outstanding de- 
velopments in the gasoline distributing 
field in upper New York State. Mr. 
Williams originally started business on 
July 20, 1924, with one station. In 1925 
total sales of the Williams company ag- 
gregated 200,000 gallons, which total 
showed a steady increase to over 2,000,- 
000 gallons in 1929, exclusive of fuel oil 
and motor oil sales. 


CHANGES IN 
CAPITALIZATION 


NCREASE in the authorized capital 

stock of the United States Industrial 

Alcohol Company from 400,000 to 
500,000 shares will be requested by di- 
rectors at the annual meeting of stock- 
holders to be held April 17, according 
to Russell R. Brown, president of the 
company, in his remarks accompanying 
the 1929 annual report. If such action 
is approved the company will have avail- 
able in its treasury 126,154 shares of 
common stock which may be issued at 
the discretion of directors for the ac- 
quisition of additional property or for 
cash. Stock issued for cash must be 
offered pro rata to holders of outstand- 
ing shares. 

The report discloses earnings of $4,- 
720,858 available to the common stock 
for the year ended Dec. 31, 1929, which 
is equivalent to $12.63 a share on the 
number of shares outstanding at the 
close of the year. These earnings com- 
pare with $3,295,184 for 1928. During 
1929 the company issued 53,846 shares 
of its common stock, bringing the total 
outstanding as of Dec. 31, last, up to 
373,846 shares. Stock issued during the 
year was used for the purpose of ac- 
quiring the assets of the Kentucky AI- 
cohol Corporation and certain shares of 
the Pure Carbonic Company of America 
in addition to those received as a result 
of its interest in the Compressed Car- 
bonic Company. 

President Brown reports that during 
1929 the company effected a settlement 


with the Federal Government of Fed- 
eral income tax returns for the- years 
1924 to 1927 inclusive, with the “result 
that it has been allowed an additional 

sum of $1,262,815 for depreciation, &c. 
his amount, he said, has been charged 
against surplus, although it is not re- 
flected in the statement because the 
credit has not as yet been received from 
the government. 

Consolidated condensed balance sheet 
of the company as of Dec. 31, last, 
shows total current assets of $17,407,940, 
compared with total current liabilities of 
$3,038,768. Of the current assets, cash 
amounted to $5,057,515, accounts receiv- 
able $5,594,309, merchandise, materials, 
supplies and containers, $6,659,296, and 
notes and acceptances receivable, $96,818. 


Associated Gas and Electric Company 


An additional $10,000,000 of convert- 
ible 5 per cent goid debentures due 1950 
of Associated Gas & Electric Company 
is being offered at 91 and interest by 
a group headed by Harris, Forbes & Co. 
These debentures will be convertible at 
the holders’ option after March 15, 1931, 
and on or after March 15, 1933, into 
Class A stock at the rate of eighteen 
shares for each $1,000 debenture, sub- 
ject to indenture provisions regarding 
stock split-ups and combinations and cer- 
tain stock dividends. The proceeds are 
to be used in part for the retirement of 
indebtedness of the company and its sub- 
sidiaries and the acquisition of additional 
prope rties. 

Consolidated net earnings of the com- 
pany and subsidiaries for the twelve 
months ended Nov. 30, 1929, before de- 
preciation were equivalent to over 2.2 
times annual interest and _ dividend 
charges and after depreciation to over 
twice such charges. 


Cleveland Union Termiasle Company 

The Cleveland Union Terminals Com- 
pany will complete the financing for its 
$60,000,000 building program, which in- 
cludes the construction of a new union 
passenger station and terminal facili- 
ties, through the offering of a new is- 
sue of $18,000,000 first mortgage 4% 
per cent sinking fund bonds, Series C, 
due on Oct. 1, 1977, by a banking group 
comprising J. P. Morgan & Co., the First 
National Bank, New York, and the Na- 
tional City Company. The bonds are 
priced at 98, to yield 4.60 per cent. 

The issue, which will bear interest-_,, 
from April 1, 1930, will be callable at 
105 on ninety days’ notice, as a whole 
or in part to Oct. 1, 1937, or on any in- 
terest date, and for sinking fund on any 
interest date beginning on April 1, 1933. 
The bonds have been authorized by the 
Interstate Commerce Commission and 
by the Public Utilities Commission of 
Ohio. 

The issue will be guaranteed by the 
New York Central Railroad Company, 
the Cleveland, Cincinnati, Chicago & St. 
Louis Railway Company, the properties 
of which are leased to the New York 
Central, and the New York, Chicago & 
St. Louis Railroad Company, which roads 
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own all of the capital stock of the Cleve- 
land Union Terminals Company. 

The station, which is nearing comple- 
tion, will be used by the guarantor com- 
panies. These companies have entered 
into an agreement with the Terminals 
compary under which they are obli- 
gated to pay to the company sums 
covering, in the aggregate, all operating 
expenses, taxes, interest and sinking 
fund charges of the company. The Ter- 
minals company, however, reserves the 
right to admit other railroads to use the 
terminal property, as tenants, upon 
terms and conditions to be agreed upon 
and approved by the railroad companies. 


E. C. Beetem & Son Corporation 


Announcement is made of the organi- 
zation under the laws of Delaware of the 
E. C. Beetem & Son Corporation to ac- 

wire the firm of E. C. Beetem & 

n, Inc., who with the predecessor com- 
Nem have been engaged in the manu- 
acture of carpets and rugs for the past 
fifty-five years. Edward C. Beetem, 
president of the new corporation, was a 
partner-of the original firm of Stephens 
& Beetem, founded in 1875. 

The corporation acquires the real es- 
tate, factory, buildings, machinery, equip- 
ment, trade connections, trade names, 

rocesses, good-will and other assets of 

. C. Beetem & Sons, Inc., and will 
confine itself principally to the produc- 
tion of cotton chenille bedroom and bath 
rugs, for which, it is stated, a tremen- 
dous demand exists. The activities of 
the corporation will be conducted in a 
new unit of eleven modern structures in 
Carlisle, Pa., including the largest plant 
in the United States devoted to the ex- 
elusive manufacture of bath and bed room 
rugs and which occupies a ground area 
in excess of six and one-half acres. 

Production schedule calls for the man- 
ufacture of 7,500 rugs daily or more 
than 2,500,000 annually, a mass pro- 
duction of floor coverings heretofore not 
attempted, thus permitting underselling 
of competitors. bu tlets will be confined 
to the largest jobbers, mail order, pre- 
mium and catalogue houses and the 
larger rug-buying syndicated stores. 

e management of the business will 
continue in the hands of the founders of 
the business and the originators and de- 
signers of its weaves. The board of di- 
rectors follows: 

Edward C. Beetem, president and 
founder of Beetem Looms and chairman 
of the board of Carlisle Trust Company, 
Carlisle, Pa.; Frank B. Bosch, vice presi- 
dent, treasurer and secretary Central 
Construction Corporation, Harrisburg, 
Pa.; president, Atlas Electric Service 
Company, and president, Motor Club of 
Harrisburg; Charles G. Beetem, secre- 
tary; Norman W. McGrew, New York, 
Merchandise Factor, and J. E. Zimmer- 
man, president, First National Bank, 
Fairfield, Pa. 

Financing in connection with this ac- 

uisition will be handled by the W. Allen 
ohnson & Co., Inc. ; 


Eaton Axle and detie Company 


At the regular meeting held on March 
19 the stockholders of the Eaton Axle 
and Spring Company voted to increase 
the authorized amount of common stock 
from 300,000 no par shares to 1,000,000 
no par shares. The board of directors 
was re-elected and following the stock- 
holders’ meeting the new board of di- 
rectors re-elected the old officers. 

The board of directors also declared 
the regular quarterly dividend of 75 
cents, payable on May 1 to common 
stockholders of record April 15. 


First Industrial Bankers 


Offering has been made by August 
Belmont & Co. of 89,000 shares of no par 
articipating preference stock of the 
first Industrial Bankers, Inc., at $28.50 
a share. Paying dividends at the annual 
rate of $2 a share, the preference stock 
in addition is entitled to equal participa- 
tion, after the $2 dividend, with the 
common stock as a class until the pref- 
erence shares receive total cumulative 
and participating dividends of $3 a year 
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and 40 per cent of all further profits 
distributed. The stock is non-callable. 


Interstate Bakeries Corporation 


An offering of 23,141 shares of $6.50 
dividend cumulative convertible preferred 
stock of the Interstate Bakeries Corpo- 
ration has been made by Spencer Trask 
& Co. and H. M. Byllesby & Co., Inc., 
at $96 a share, to yield 6.77 per cent. 
The stock is callable at 110 on or before 
June 15, 1935, and at 105 thereafter. It 
is convertible after June 15, 1935, into 
common stock in the ratio of four shares 
of common for each share of preferred. 


National Exchange Bank and Trust 
Company 


The National Exchange Bank and 
Trust Company of New York, organized 
primarily to serve Brooklyn interests, 
will open its doors for business on April 
3, next. The bank will have an initial 
capital and surplus of $2,000,000. It will 
be in the new National Title Guaranty 
Company Building at 185 Montague 
Street, Brooklyn. 

Officers of the new bank have long 
been identified with banking circles in 
Brooklyn. Arthur S. Somers, president 
of the bank, is also president of the Fred 
L. Lavanburg Company, a member of 
the Board of Education and a former 
president of the Brooklyn Chamber of 
Commerce. He is a director of the Man- 
ufacturers Trust Company and several 
corporations. 

Other officers of the institution in- 
clude William R. Miller, executive vice 
president, who was formerly with the 
Midwood Trust Company; Manasseh 
Miller, vice president, who is president 
of the Prudential Savings Bank; James 
J. Brooke, vice president; Peter A. Far- 
rar, cashier, and William F. Crowell, as- 
sistant cashier. 

Milton Dammann, president of the 
American Safety Razor Corporation, is 
chairman of the board of the new bank, 
and Meier Steinbrink is counsel. 

The board of directors includes: 
Alexander Block Henry J. Lathrop 
James J. Brooke Charles C. Lockwood 
Irwin S. Chanin Nathaniel H. Lyons 
Milton Dammann Andrew Nelson Jr. 

B. B. Englander Edward A. Richards 
Michael Furst James J. Sexton 
Dr. E. E. Hicks Arthur S. Somers 
Clarence Kempner Meier Steinbrink 


William Kennedy Jr. Travis H. Whitney 
August Klipstein Manassah Miller 


Postal Telegraph and Cable 


The board of directors of the Postal 
Telegraph and Cable Corporation re- 
cently authorized the sale to stockhold- 
ers of additional shares of common 
stock of no par value at $40 a share, 
on the basis of one additional share for 
each share held on March 25, 1930. 

The total amount, or $16,282,400, will 
be subscribed for by the International 
Telephone and Telegraph Corporation, 
the owner of all the common stock at 
present outstanding. Of the issue price 
$25 a share is to be credited to capital 
and $15 a share to paid-in surplus by 
the Postal company. 

The stockholders of the company at 
a special meeting in Baltimore on March 
20 approved an increase in the author- 
ized number of common shares from 

600,000 to 2,000,000. 

The proceeds of this financing are to 
be used principally for the repayment 
of advances received from the Interna- 
tional Telephone and Telegraph Corpora- 
tion for extensions and additions to the 
properties of the Postal Telegraph and 
Cable Corporation and for further con- 
struction expenditures. 


Royal Dutch Company 


Financing for the Royal Dutch Com- 
pany, which with its controlled subsidi- 
aries constitutes the world’s largest en- 
terprise engaged in the production and 
distribution of petroleuun and its prod- 
ucts, is being carried out in the Amer- 
ican market with the public offering of 
an issue of $40,000,000 fifteen-year 4 
per cent debentures, Series A, with share 
purchase warrants, by a syndicate con- 
sisting of Dillon, Read & Co., Chase Se- 
curities Corporation, the Equitable Cor- 
poration of New York, Guaranty Com- 
pany of New York, Bankers Company 


of New York, Bancamerica-Blair Corpo- 
ration, Harris, Forbes & Co., First-Chi- 
cago Corporation. Arrangements for the 
loan were made by the bankers with Sir 
Henri Deterding, managing director of 
the Royal Dutch Company, over the 
transatlantic telephone. 

These debentures, which are priced at 
89% to yield 5 per cent, ¢arry non- 
detachable warrants entitling the holdler 
to purchase on or before April 1, 1933, 
fifteen New York shares representing 
common stock of the Royal Dutch Com- 
pany at $66 2-3 per New York share 
and thereafter until April 1, 1936, at $70 
per New York share. 

Organized in 1890, the Royal Dutch 
Company owns 60 per cent of the com- 
mon stock of Batavian Petroleum Com- 
pany, the Anglo-Saxon Petroleum Com- 
pany and the Asiatic Petroleum Com- 
pany, Ltd. The remaining 40 per cent 
of the stock in each case is owned by 
the “Shell” Transport and Trading Com- 
pany, Ltd. 

A $25,000,000 bond issue for the Bata- 
vian Petroleum Company, one of the 
companies in which the Royal Dutch 
Company owns a 60 per cent stock inter- 
est, was introduced to the American 
market in January, 1927, by Dillon, 
Read & Co. 

The gross production of the compa- 
nies controlled directly or indirectly by 
Royal Dutch during 1929 aggregated ap- 
proximately 163,000,000 barrels of crude 
oil or more than one-tenth of the world’s 
estimated production for that year. The 
company’s oil-producing lands during 
1929 were located principally in Vene- 





zuela, United States and Netherlands- 
Indies. The properties of the group, 
whose many activities in the petroleum 
business are world-wide, include thirty 
oil refineries, storage facilities with a 
capacity in excess of 70,000,000 barrels 
and a fleet of vessels, including those 
chartered with the deadweight tonnage 
of 1,600,000 tons. 

Net income for the past five years has 
shown a steady increase with earnings 
for the last reported period, 1928, ex- 
ceeding $40,500,000. Interest require- 
ments on the company’s outstanding de- 
bentures after present financing totals 
$2,172,850. Earnings for 1929 will not 
be available until May, but the company 
advises that they will be at least as sat- 
isfactory as those for 19238. 

The New York shares which are issu- 
able upon exercise of the warrants are 
quoted currently on the New York Stock 
Exchange around $50 a share. The indi- 
cated aggregate market value of the 
outstanding common stock of the com- 
pany at the present time is approxi- 
mately $750,000,000. Common stock or 
certificates representing such common 
stock are listed on the New York, Lon- 
don, Paris, Amsterdam, Brussels, Zurich 
and Batavia (Netherlands-Indies) Stock 
Exchanges. Provision has been made for 
the appointment of paying agents for 
the debentures in various foreign coun- 
tries. 

A substantial part of the present issue 
had been withdrawn for offer in Hol- 
land by a syndicate headed by Men- 
delssohn & Co. and Nederlandsche Han- 
del Maatschappij. 


Standard Cap and Seal Corporation 


Directors of the Standard Cap and 
Seal Corporation have declared a 100 
per cent stock dividend on the 100,000 
shares of common stock outstanding, 
payable April 15, 1930, to stockholders 
of record March 31, 1930. In connection 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, March 22, 1930 


STOCKS. 

Sales. High. Low. Last. 
100 Aero Kiemm ............. 1% 1% 1% 
100 Am Bem ............ ‘ 20 20 20 
100 DoB. ES EES 
100 Am Glantz ca aepieaens ane ae 21 21 

3,300 Am Eagle ............-++ 5 le % 

9,000 Am Util Gen A........... 23% 21% 22% 
100 Appalachian ........... 4, 416 41. 

2,400 Appalachian Gas w i.... if 9 

4,500 Associated G & E...... 49% 47% 48 

12,500 Do 1930 rights... 1sid 16% 17% 
100 Do 1931 rights.. a 17% 17 

3,900 . Yr a rights wi. 45, 4 
’ we a) 2 ee 86 86 
100 Ass’a Tei Util rts w i Sy % 5, 

4,800 Auto Stand . coe 7% 4 

cf Fee < 2.45 1. 2.10 
100 BG Sand ...... 5 5 5 

4,000 Big Mo .......0.-csceeses 55 49 51 
100 Brun Wink ......... se 1 1 

11,800 t Phen Allied 22% 22 221, 

5,500 Chem Assoc ...... . 23% 22%% 

4,300 Claude Neon . 19 17% 1844 
200 — Pict 12 2 12 

2,800 Como ......... 2 2.00 

1,000 Cone. Pee 10% 10% 10% 
900 DoA wi.k.......... 30% 30% 7% 
100 Cons Factors .......... - 19% 19% 19% 

10,300 Con Gas Util Bvte..... 15% 11 14 

200 Crown | ny Intl A... - 12% 12 12% 
1,500 Det & Can Tun........ . 5% 5 5% 
a 134%. 11% 13% 
1.700 oy Gas, wi........ 14% 13% 14 

200 Gen Cap ......... saweke a 51% 

875 Gen G & E pf B cooenne aan 83 86 

200 Gold Cycle xaree «+++ 154 14% 15% 

See Gee See BP A. ..cccccesce 31 271% «31 

2,300 Hamilton Gas ............ 6% 4 
800 Rubinstein pf.......... - 214% 20 21 
100 Horni Sig pf w i. - 18% 16% 1Xte 
200 Inland Util A.. ceeeeess 26% 26% 26% 

5,200 Int Carriers ...... --ees 16% 15% 15% 
Int Cont Pwr A.... .. 2314 24 

25,100 Int Rust Iron ........ - an 2 2 
500 Int Util Bkrs war........ 8 1% ™ 
100 Int] Vitamines ........... 10 10 10 
300 Inv Tr ..... Cee 33 35 

2,000 Jomiting .........c.ccccees MH 2% 3% 
DPM cterksiadaadeteceess Oe 4 4 
900 Kelvinator ............. -1l% 10% 11 

(RRR 1% my iw 
300 Lautaro Nitrate .......... 6 Sle 514 
0 era .. 133 13%, 13% 

3,500 Ludlum Steel rts w i . 15 1% 1% 
200 — caneccen see 24 24 24 
100 pf pheaermes yend 44 44 44 

3,400 Maple. BOE he <vuseesicces 7 6 6% 
100 Metal Tex . : 6 6 6 
800 yy Royalty. A ‘pt. -. 17% 16% 17% 

2,000MSOAvte, wi........840 7.4 7.60 

ins ae ckees ences 5.35 5.00 5.00 
200 Nat Cop 3% 3 3% 
200 Natl Pub Serv 31 pr w i. 4916 4 4914 
SE EEE ne sccsccccs -- 3.25 3.25 3.23 

67,400 Nor ee re . 5% 3% 416 

2,700 Pet Conv. vasccee BB 9% 11 
800 Radio Sec A............ 4 31 4 
400 Railroad mee cvevsee 84 8lg 
PP UE EE Mn cccékcsecce vena ae 3 3 
300 eae Util Shares. . % 7% Ty 
et rere 1% iy 1% 

1,800 Shamrock Oi) ............ 24 22 24 
200 Shep Stores ......... a 1 1 

1,000 Split | aoe anenes eae 415 3% 4 
4000S KF..... eee a 6314 

6,600 Trent 1 SA teacenes 2% 2% 214 

1,100 Twin Tape ......... 15% 14% 15 
800 Union Cigar ........ he On r¥ 

41,700 United Gas Corp w i.... 30 27% = -2T% 

400 u's Bett Int A. oven LE 6 7 

Of Sareea 284, 23 28 
400 U Overseas Guaeda 18%, Ti 18K 
125 Util Eq pf...... 2 8514 82% 84 j 





STOCKS 
Sales. High. Low. Last. 
200 West Pub Serv vtec 28 27% 28 
3,500 Zenda Gold 1.40 1.25 1.30 
BANKS 
100 Bank America i33 133 133 
50 Bank U S Utilities. 79 79 79 
200 Bankers Trust cose ce 162 162 
100 Continental Bank 43 43 43 
300 Internationa! Trust 58 5644 58 
700 Irving Trust , 71 68 71 
200 Manhattan +o08 151 151 151 


INSURANCE 


500 Seaboard Fire eed 19% 18% 19% 
100 Seaboard Surety 224% 221% 22% 
SCRIP 
$7,500 Fox Film ee 82 75 75 
BONDS 
$51,000 Assoc G & E 44s, '49.. 90 85 87 
29,000 Pac N W 6s, wi........102% 102 102% 


2,000 Stand G & E 6s, 35 101 101 101 
1,000 United L & P 6s, ‘75 - 96% 96% 96% 
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with the dividend announcement, net e ° lividends. These earnings are equivalent 
earnings of the company for 1929 were S Oo $5.42 a share on 1,532,247 average 
reported as $665,269, as compared with Ai ] leT1ican ecurity News number of common shares outstanding 
$465,291 in 1928. luring the year, and to $4.52 a share on 
The company, which has neither funded ‘37,842 shares outstanding at the end 
debt nor preferred stock outstanding and : e if 1929 
has an unbroken dividend record since Earnin a Records In his report to stockholders, Fred- 
organization in i919, reports a ratio of x erick B. Rentschler, president, declares 
current assets to current liabilities of that earnings to the date of acquisition 
6 to 1 as of Feb. 28, 1930. Volume of tion of manufactured gas. Several large year as disclosed early in February by in 1929 of all subsidiaries acquired subse- 
business for the first two months of the Alfred P. Sloan Jr., president, based upon quent to Jan. 1, 1929, are not included in 


year was 17 per cent in excess of the 
corresponding period of 1929. The com- 
pany is the largest manufacturer of 
sanitary hood bottles caps and seals, 
manufacturing also the necessary ma- 
‘hinery and equipment for applying the 
seals to milk bottles. 


Standard I. G. 


Announcement has been made of the 
formation of a new company for offering 
licenses in the United States to oil com- 
panies for the use of the catalytic hydro- 
genation process of refining low grades 
of crude petroleum, developed ‘by the 
Standard Oil Company of New Jersey 


Company 


and I. G. Farbenindustrie of Germany. 
The company will take over from the 
Standard I. G. Company the rights to 


the process in this country. The Stand- 
ard I. G. Company was formed in 
November as a wholly owned subsidiary 
of the Standard Oil Company of. New 
Jersey and the I. G. Farbenindustrie to 
exploit the process outside of Germany. 

The offer here requires that everv 
company licensed shall subscribe to stock 
in the company in process of formation 
and shall pay also a small royalty. The 
new concern will pay a royalty to the 
Standard I. G. Company. The licensing 
offer is open to all refining units in the 
United States that the Standard Oil 
Company believes can make commercial 
use of it. 

I. G. Farbenindustrie has for several 
years been applying the process to the 
manufacture of gasoline from brown 
coal. Three years ago the Standard Oil 
Company of New Jersey made arr ange- 
ments with the I. G. Company to experi- 
ment with the process in using it for the 
recovery of refined products from low 
grade crude oils and by-products of crude 
oil, particularly those ‘crudes with a high 
sulphur content. 

An experimental laboratory was con- 
structed at Baton Rouge, La., and a year 
ago as a result of the experiments the 
Standard Oil of New Jersey decided to 
construct commercial plants for use of 
the process at Bayway, N. J.; Baton 
Rouge, La., and Baytown, Texas. Dur- 
ing construction of the plants other labo- 
ratory development suggested refine- 
ments in the process and the building 

was delayed to include the new ideas. 

The Bayway plant is expected to be 
completed by May 1, and certain specialty 
products of the process, particularly 
highly refined lubricating oils and simi- 
lar expensive products, will be on the 
market from this plant before the Sum- 
mer is over. The Baton Rouge plant will 
be completed before the end of this year 
and the Baytown plant early in 1931. 

The process is not regarded by the 
developers as a competitor to the crack- 
ing method of producing gasoline. It has 
shown its adaptability, however, accord- 
ing to officials of the Standard Oil Com- 
pany of New Jersey, for refining any 
grade of crude oil as highly as might be 
deemed desirable. While at present it is 
more costly in producing gasolinet han 
is the cracking process, it has demon- 
strated its usefulness in numerous other 
more complicated refining courses on a 
competitive pr ice basis. 


EARNINGS 


ONSUMPTION of natura) gas dur- 
C ing 1930 will reach well over two 

trillion cubic feet, and the year will 
show the greatest development in the 
history of the industry, according to a 
survey just completed by E. R. Diggs & 
Co., Inc., New York. In a discussion of 
the new era in natural gas it is pointed 
out that few industries have known the 
rapid growth this industry has enjoyed 
in recent years. From 1918 to 1927 the 
number of cubic feet consumed annually 
increased from 721,000,000,000 to 1,445,- 
000,000,000. In 1928 the figure reached 
1,567,000,000,000 and estimates of 1929 
consumption average  1,800,000,000,000 
cubic feet. This total is about three 
times greater than the nation’s consump- 





pipe lines about to reach their peak loads 
will greatly increase the 1950 consump- 
tion, the survey points out. 

A total of more than $2,000,000,000 is 
now invested in the natural gas proper- 
ties of the nation. The entire industry, 
both natural and manufactured, has 
a capital investment exceeding $5,000,- 
000,000—ranking second to the electric 
power and light industry. The invest- 
ment in natural gas comprehends its 
principal activities; the production of 
gas in the fields, its transportation to 
market and its distribution to customers. 

Large networks of natural gas trans- 
mission and supply lines are now being 
planned or constructed that will result 
in the creation of several super-gas sys- 
tems, rivaling, E. R. Diggs & Co. state, 
the combinations in the electric power 
and light industry. One group of six 
utility and petroleum companies with to- 
tal assets exceeding $3,000,000,000 have 
jointly organized a company to construct 
and operate a 1,000-mile line from Texas 
to Chicago. Other groups are contem- 
plating the construction of other sys- 
tems of varying size and the entire in- 
dustry scems imbued with the belief that 
1930 will witness the real commencement 
of the “super-natural gas” era. The ob- 
ject of ‘ ‘super- -gas” systems is the same 
as that of the large electric power and 
light combinations—to transport gas 
from sections where it is plentiful and 
cheap to large centres of population and 
industry, regardless of their distance 
from the gas fields. 


General Electric Company 


Net profits of the General Electric 
Company totaled $67,289,880 in 1929, 
establishing a new high record, accord- 
ing to the company’s annual report. The 
earnings were equivalent to $8.97 a share 
on the old common stock, comparing with 
$54,154,806, or $7.15 a share, in 1928. 

The balance sheet as of Dec. 31 shows 
current assets of $255,876,006, of which 
$64,371,069 was represented by cash and 
$80,835,545 by inventories. Current lia- 
bilities on the same date were $50,216,- 
372. The report shows that patents are 
carried at the nominal figure of $1. 

Bookings in 1929 had a value of $445,- 
802,519, which is the highest on record. 
They represent an increase of 28 per 
cent over the orders booked in the year 
before. Unfilled orders at the end of 
1929 totaled $94,623,000, against $72,953,- 
000 at the end of 1928. Sales were billed 
iast year to the extent of $415,338,094, 
against $337,189,422 in the year before. 

Out of last year’s operations the com- 
pany showed a surplus of $25,054,826, 
while the surplus for 1928 was $8,313,- 
494. The company reported a net income 
from sales of $49,395,896 in 1929, against 
$39,661,230 in 1928. 

General Electric in 1929 spent about 
$20,000,000 on manufacturing plant. The 
net book value at which plant was car- 
ried at the end of the year was $49,236,- 
288. The company had an average in- 
come of 6.6 per cent from investments 
in 1929. Its proportion of undistributed 
earnings of associated companies avail- 
able for dividends is estimated at $1.74 
a share on General Electric common. 

Investments in associated companies 
and miscellaneous securities are carried 
at $183,778,636, compared with $108, 821,- 
023 at the end of 1928. This increase is 
largely accounted for by increased invest- 
ments in foreign countries. 

The company reveals it has retained 
its interest in the Radio Corporation of 
America. A plan has been worked out, 
it is explained, for consolidating the re- 
search, enginereing, manufacturing and 
marketing of radio tubes in one agency. 

The International Genera] Electric 
Company, which handles all export busi- 
ness, showed a profit available for divi- 


dends of $1,708,064, comparing with 
$1,681,735 in 1928. 
General Motors Corporation 
Assets of the General Motors Corpora- 


tion increased $81,994,895 and its invest- 
ments increased moré than $110,000,000 
in 1929, according to the annual report. 
The report also confirmed the decreased 
earnings of the corporation dvring the 


preliminary figures. income account, as it is the policy of 
The net earnings declined by $28,185, the company to capitalize such earnings 
846 from the 1928 total, showing earn upon acquisition of subsidiaries. 


ings on the common stock, after the divi- lhe net income for each quarter of the 


dend requirements for the two classes of vear was as follows: 

preferred stock, of $5.49 a share, com Fiist quarter $2,102,940 

pared with $6.14 a share in 1928 rr, = = ere 
r ais attamtiein dine . —T an hird quarter *3,284,77% 
Total current assets as of Dec. 31, 1929 Fourth quarter | 626 890 


were $368,960,944, as compared with the 
same item of :$468,809,287 on Dec. 31, Total 
1928. Total current liabilities also showed — 
a decrease. standing at $117,673,163 at 
the end of 1929, as compared with $173, 
020,982 the previous year. Investments 


$10,045,523 


$1,079,493 
661,250 


Federal taxes 
*referred dividends 
740,743 


: Repent Net income $8,504,780 

at the end of 1929 stood at $277,199,918, Tn taegnes , =e 

: er 7 OO 0712 - ncludes profit on sale of securities of 
compared with $167,872,316, with more  $§267.228 in second quarter and $592,855 in 
than $90,000,000 of the increase repre- ird quarter 
senting investments in subsidiary or 
é ili ies -onsolidated Tas . ’ 
affiliated companies not consolidated United States Steel Corporation 


with the corporation. The remainder of 


the increase in investments went into With a total gross business of $1,493,- 
General Motors stock held in the treas 105,485, which has been exceeded only 
ury for various corporate purposes. twice in peace-time, the United States 

The net sales of the corporation Steel Corporation in 1929 showed net 
showed an increase in 1929 over 1928 earnings of $258,551,751. This balance 
the total for the year being $1,504,404 to common stock is equal to $21.19 a 


share on 8,132,840 shares, and compares 
vith $12.50 a share earned on 7,116,235 
‘ommon shares in 1928. It is the largest 
net income ever reported by the corpo- 


472, compared with a total of $1,459,762, 
905 in 1928. 


United Aircraft and Transport 


Corporation are except for two years of the war 

pe ° 
The United Aircraft and Transport The complete statement of earnings, 
Corporation in its first annual report, made public by the corporation is a rec- 
covering its operations in 1929, shows a_ ord of sustained prosperity in the steel 
net income of $8,304,780, after Federal industry in the first ten months of last 


income taxes, depreciation and preferred year. There recently has been some 
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NEARLY FIVE YEARS have elapsed since this com- 
pany began business. Shareholders have received a 
dividend every two months. Returns from dividends 
and rights have averaged 17% annually to the orig- 
inal investor. Including market appreciation, the 
returns have exceeded 100% per annum. World- 
wide diversification with sound management has 
| produced this result. 


| Having shifted its funds to take advantage 
of investment bargains available during 
recent months, the company now gives 
promise of greate. profits and greater 
the future. 
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recovery from the recession, which set 

in late in 1929. The report contains de- 

_— of last year’s operating results not 

— — in the preliminary tabulation 
red late in January. 

e consolidated balance sheet as of 
Dec. 31 shows total assets decreased to 
$2,286,183,654 from $2,442,030,233 at the 
end of 1928. Current assets at the end 
of 1929 totaled $562,232,507, compared 
with $560,155,190, while current liabili- 
ties aggregated $121,358,042, compared 
with $112,516,000. 

Net income in 1929 amounted to $195,- 
448,290 after all charges and allowances 
for depletion, depreciation and obsoles- 
cence. The balance after interest on 
bonds outstanding was $187,619,899. To 
this was added special income receipts, 
including net adjustments of various 
amounts, making the total net income 
$197,592,060. After deducting dividend 
payments totaling $89,068,715, the sur- 
oy net income for the year was $108,- 

e balance of earned undivided sur- 
~ as of Dec. 31 last was $434,711,117. 

his is exclusive of profits earned by 
subsidiary companies on intercompany 
sales of products on hand in inventories. 
The report shows that refunds received 
in 1929 on income and profit taxes to 
the Federal Government amounted to 
$15,756,595. It shows also that $47,- 
076,404 was transferred to surplus from 
a fund set up originally to absorb de- 
flation in values a of post-war 
economic adjustment. The corporation 
transferred to surplus a reserve of $7,- 
000,000 that had been set aside to pro- 
vide against possible failure to realize 
mining royalties on unmined iron ore 
from specific properties. 

The corporation in 1929 wrote off the 
$25,000, item heretofore carried in 
the surplus account as representing capi- 
tal provided at the organization in 1901. 
Other write-offs were $88,296,020, repre- 
senting “surplus appropriated for amor- 
tization of appreciated cost to the cor- 
poration of its investment in the capital 
stocks of subsidiary companies in excess 
of their investment in tangible prop- 
erty,” and $40,626,554, representing 
“premium and unamortized discount on 
bonds of United States Steel and sub- 
sidiary companies retired and called for 
redemption during the year.” 

The report shows for the first time 
details of the corporation’s bond redemp- 
tion program originated and carried out 
by Myron C. Taylor, chairman of the 
finance committee. During the year 
$340,946,000 of bonds of the corporation 
and subsidiaries were retired. This was 
in addition to retirements at maturities 
and by sinking fund operations totaling 
$3,398,437, bringing the grand total of 
bond retirements or 1929 up to $344,- 
344,437 and leaving outstandin bonds of 
the parent company and subsidiaries ag- 
gregating $112,257,977. 

Of the $288,572,970 inventories at the 
end of 1929, about $67,000,000 was ac- 
counted for by finished products and 
a — same amount by stocks of ore. 

ration produced in 1929 a total 
~ | 218 ,816 tons of steel ingots, against 
20,105,749 in 1928; 30,540,565 tons of 
— against 26,633. 554; 14, 763,412 tons 
of limestone, against 14, 600,181; 31,826,- 
634 tons of coal, against 28 691,024; 
17,355,036 tons of ‘coke, against 15 993,- 
373; 16,295,419 tons of pig iron, against 
15 077, 527; ~ 669 tons of rolled and 
finished steel products, against 13,972,- 
388, and 11,549,000 barrels of Universal 
Portland cement, against 14,957,000. 

James A. Farrell, president, in his re- 
marks to stockholders, shows that in the 
move — months of the year operations 

94 per cent of full capacity, 

= Production of 100 per cent having 
nm reached in May, while the average 
for the entire second quarter was 98.5 

r cent. In the last quarter of the year, 

owever, the output drenped to 74.5 per 
cent and the average for the entire year 
was 89.2 percent, compared with 83.4 in 
1928. In the first two months of 1928 
production averaged 80 per cent of ca- 
pacity, while shipments were at a some- 
what higher percentage. 


The corporation last year exported 
1,416,498 tons of products, compared 
1,471,554 in 1928. in 1928. 
CORPORATE 
NET EARNINGS 
INDUSTRIALS. 
pe Save 


-——-Net Profit-——. “Barnings 
Company. 1930. 1929. 


Associated Goods: 
Yr. Jan. 31. $3304 088 





American Security News 
& Earnings Records 


INDUSTRIALS. 


Com. spase 
——Net Profit———, Earnin 


Company. 1930. =. 1930. 1 29. 
= —™ dale Bros. 
Yr. Jan. 31. 549,175 31384, 986 1.08 $3.80 
Franklin Simon & Co., Inc.: 
Yr. Jan. 31. 531,351 1,326,238 2.17 7.41 
Gamewell Co.: 
9 mo. Fb.28. 778,873 atace: Se 
Gimbel Brothers: 
Yr. Jan. 31. 804,484 *909,795 
= (S. M.) Boece, Inc.: 
Yr. Jan. 31. 161,280 -70 
Gorham eisaaas 1 
Yr. Jan. 31 “e 113,577aa6. 35aa8.27 
Grant (W. T.) Co.: 
Yr. Jan. 31. 3 OST, 750 2,759,750 82.58 $5.12 
Kobacker Stores, Inc. 
Yr. Jan. 31. 339°978 * 451,776 2.82 4.44 
Macy (R. H.) & Co., Inc.: 
Yr. Feb. 1.. 9,366,324 7,566,195 h6.70 h6.86 
May Department Stores 
Yr. Jan. 31. 6,174,925 5,758,062 ££4.74 £f4.96 
Schaeffer (W. A.) Pen Co.: 
Yr. Feb. 28. 1,530,715 1,209,205 7.75 6.08 
yee Fair 
. Jan. 31. 1,686,198 1,669,225 3.75 3.70 
po Stores, Inc.: 
Yr. _Jan. 25. 738,588 720,641bb3.09bb3.16 
1929. 1928. 1929. 1928. 
Acme Wire Co.: 
Yr. Dec. 31. 453,364 203,679 7.75 4.35 
Allied Chemical & D 
Yr. Dec. 31. 30,198,523 36, 962,441 12.60 11.11 
Allied Motor sotestrics, Inc.: 
Yr. Dec. 31. 211 om? 340,317 AT 1.33 
Ajax Rubber Co., 
Yr. Dec. 31. *2,468, $48" ©2,063,970 
American Glue Co.: 
Yr. Dec. 31 368,670 252,913 6.15 3.25 
American Hong 708. ey 
Yr. Dec. 31. 903 5.10 5.17 
American Ice 
Yr. Dec. 31. 3,431, 124 3,252,362 4.22 3.92 
American Zinc. Lead & Smelting: 
Yr. Dec. 31. 587,618 481,471 .53 d5.99 
~~» —_ (Jose » S Sons Co.: 
Dec. 355,935 3.35 1.53 
Rady AO ong 
Yr. Dec ‘a 316,061 288,603 2.19 2.46 
Burns B: 
Yr. Dec. 2. “1,096,423 1,186,241 b.46 bl.11 
Bush Terminal C 
Yr. Dec. 31. 2028 816 1,931,407 4.39 4.21 
Calumet & Arizona Mining: 
Yr. Dec. 31. 7,733,603 ae 9.17 
Coes Locomotive: 
Dec. 31. *6,633 °284,590 
Compania Swift Internacional: . 
Yr. Dec. 31. 5,560,089 4,605,021 3.70 3.07 
Consolidation Coal: 
Yr. Dec. 31. 287,045 89,158 d2.87 4.89 
Consolidated Retail Stores, Inc.: 
Yr. Dec. 31. 579,279, 983,262 1.45 2.72 
Construction Materials Cor 
r. Dec. 31. rar 1,005,759 3.50° 
Le ay oil W 
Dec. 31. 514. Bin 497,195 3.43 3.31 
Feltman & Curme Shoe Stores Co.: 
Dec. 31. 33,3: 31,191 d2. 43 42.28 
Gardne: Motor Co., Inc.: 
Yr. Dec. 31. °%433, ey 
General Electric Co.: 
Yr. Dec. 31. 67,289,880 64,188,808 8.97 7.15 
General Motors Corp 
Yr. Dec. 31.301,857, 725 332,486,160 5.49 6.14 
Granite Oty, Steel Co.: 
Yr. Dec. 31. 1,662,680 1,074,993 5.68 3.48 
Gulf ou Cor 
Yr. Dec. 31. 4 °489,685 36,325,140 9.83 8.06 
Hecla Mining Co. 
Yr. Dec. 31. ¢. 103,961 71,794,250 
Industrial Acceptance Cor 
Yr. Dec. 31. 768,264 879.878 1.41 2.30 
Intercontinental Rubber Co.: 
Yr. Dec. 31. “87,914 190,348 -32 
Intl. Genera! Electric Ce, Inc.: 
Yr. Dec. 31. 1,708,064 1,681,735 10.08 9.81 
J. I. Newberry Co 
Yr. Dec. 1,594,247 1,456,939 x3.15 x4.62 
Kellogg “Switenboard & Su Co.: 
Yr. 31. %524,935 eo .-- 43.06 
© aeeesiitven Wh 
Yr. Dec. 31. 3316 400° 1,202,220 w4.11 w2.67 
Kinney (G. R.) Co., Inc.: 
Yr. Dec. 31. 947,606 857,346 3.27 2.70 
Leng-Bell Lumber Co.: 
Yr. Dec. 31. 1 609335 "1,936,478 a2.79 a3.26 
Marchant Calculating Machine Co.: 
Yr. Dec. 31. 399,374 327,396 2.04 1.84 
McCrory Stores Cor 
Yr. Dec. 31. 2.223.233 3,120,995 c4.20 c6.17 
McGraw Electric: 
Yr. Dec. 31. 1,013,058 896,094 4.05 3.58 
Mead Pulp & Paper Co.: 
Yr. Dec. 31. 1,153,461 828,780 6.22 5.13 
Merchants & Miners T tien: . 
Yr. Dec. 31. 1,176,551 "901 454 478 3.91 
Merritt-Chapraan & Scott Cor 
Yr. Dec. 31. ee ekaaes 7 2.34 
Mohawk Mining Co.: 
Yr. Dec. 31. 1,348,285 1,206,788 11.72 11.17 
Mosser (J. K.) pasiher Corp. 
Yr. Dec. 28. *778,429 1,624, 2.74 


Mountain & Gulf Oil Co.: 
Yr. Dec. 31. §557,206 — $645,023 


INDUSTRIALS. 


Com. Share 
——Net Profit——., Harnings. 
Company. 1929. 1928. 1929. 1928. 
a ay Enamel. & Stamp. Co., Inc.: 
Dec. 31. 331,538 378,236 2.14 


New River Co 


Yr. Dec. 31. 588,426 390,109 7.98 5.30 
New York Investors, Inc.: 

Yr. Dec. 31. 4,487,611 3,528,632 3.70 2.75 
North American Light & Power: 

Yr. Dec hg 4,676, is 2,957,307 g¢g3.18gg2.87 
Ohio O 


Yr. Dec. OL. —. 5,054,955 5.14 


Otis Elevator 
Yr. Dec. 31. 


Owens-Illinois Glass Co 
Yr. Dec. 31. 4,451,826 


Patino Mines & Enterprises Cons., 


2.10 


8, 3%. 528 7,343,893cc15.96cc16.09 
4, O11, 319 ee5.01 ee5.06 


Inc.: 
3.78 
6.24 


Yr. Dee. 31. b oy 239 5,224,226 3.31 
Penman’s, 
Yr. Dec. 31. | o.728 466,963 5.89 
ye Dodge 
Dec. 31.29, ae 212410, 077,451hh4.80hh20.15 
" Se Inc 
Yr. Dec. 31 *§223, 711 497,447 


Pitney-Bowes Postage Meter: 


Yr. Dec. 31. 258,682 120,253 y.32 
Pet Milk C 

Yr. Dec. Se "gar, 458 797,378 1.18 
Pittsburgh Screw & Bolt: 

Yr. Dec. 31. 3,271,749 2,270,134 2.18 
Pond Creek Pocahontas: 

Yr. Dec. = 60,668 162,054 48 
Pullman 


Yr. Dec. vit. 17, 675,608 16,396,697 5.23 


Reo Moter Car 
Yr. Dee” Pa 107s 524 5,083,588 53 


ane « of America: 
ragged 331,122 d3.85 


Safeway Stores, 


Yr. Dec. 31. 6, 141, 3 3, 505,098 8.67 
Se A Lock & Hardware Co., Inc.: 

Yr. 31. 246,913 141,467 1.31 
Southland Royalty Co.: 

Yr. Dec. 31. 1,233,239 946,546 1.24 


Southern Stores Corp.: 
*79 


Ve | ere 
Spang, Chalfant & Co., 
Yr. Dec. 31. 4,243,243 S208 ‘gs 4.57 


Spicer Manufacturing: 
Yr. Dec. 31. 2,119,885 2,609,533 5.09 


Standard Commercial Tobacco: 


Yr. Dec. 31 *%738,613 — 507 
Standard Oil of Kentuc 
Yr. Dec. 31. 6,652,992 4, nis, 604 2.58 


Standard .Oil of Ohio: 

Yr. Dec. 31. 4,202,384 3,896,548 6.62 
Sunray Oil Corp.: 

Yr. Dec. 31. SST 448 ere 2.03 
Texas Pacific Coal & Oil Co.: 

Yr. Dec. 31. 787,286 201,793 BA 
es Oil & Land Co.: 

363 


Yr. Dec. 31. 2,494, Rik ec 2.64 


United Aircraft & Transport Corp.: 


Dec. 31 qr. 1,626,890 panne 

— Dec. 31. 8,966,032 keece Se 
. 8S. Finishing Co.: 
“Dec. 31. 


yn ,091 631,828 4.51 


y.68 
1.55 
1.51 
1.29 
4.86 
2.54 
9.46 
5.10 
1.74 


3.34 
7.12 


. 41.49 


1.85 
6.08 


2.85 


INDUSTRIALS. 
Com’n Share 
-—Net Profits—. Earnings. 
Company. 1929. 1928. 1929. 1828 
United States Glass Co.: 
Yr. Dec. 31. a - *43,237 
U. S. Leather 
Yr. Dec. 31. “8.1 3,161,634 .... 1.54 
U. S. Steel 


Cor 

Yr. Dec. 31.258,551, Pi5 193,304,927 21.19 12.50 
Union Bag & S era B80 Corp.: 

Yr. Dec. 31 *150,413 
Venezuelan sll Co.: 

Yr. Dec. 31. whee 153,734 18 .07 
Warren Bros. Co 
Yr. Dec. 31. 3,002, 238 

Western Electric Co 
Yr. Dec. 31. 26,995, “io, 707,889 25.14 24.92 


2,159,103 18.17 12.79 


Whitman & Barn In 
Yr. Dec. 31. 195.419 125, 711 2.32 1.50 
Wright Aeronautical Corks: 
Yr. Dec. 31. 900,837 433,771 1.50 8.11 
UTILITIES 
1930. 1929. 1930. 1929. 
Brooklyn-Manhattan Transit: 
8 mo.Feb. = 4,411,195 4.43 
Brooklyn & Queens Transit: 
8 mo. Feb. 28. 1,575,311 976,362 1.02 27 
Chicago on, Railway: 
Yr. Jan. 31. 908,257 1,824,504 10.72 10.14 
Cities Service Co 
Yr. Feb. 28. 33,124, 576 23,257,083 1.26 1.16 


1929. 1928. 1929. 1928. 


American Light & Traction: 
Yr. Dec. 31. 11,465,496 9,225,158 15.41 12.17 
Central & Southwest Utilities Co.: 
Yr. Dec. 31. 5,532, on 
2 Light 
ec. 31. 12,917, S22 ‘t0, 717,169 46.97 38.97 


a sonal Water Co. 
512,700 2.80 1.18 


Yr. Dec. 31. 945, 019 
Kentucky Utilities: 
Yr. Dec. 31. 1,972,542 1,700,952 11.33 8.60 


Milwaukee Electric Railway & Light Co.: 

Yr. Dec. 31. 5,345,070 4.888, 750 17.12 16.27 
New York Sognepertatice Co 

Yr. Dec. 31. 971,457 1,044, 361 4.13 4.44 
North American Light & Power Co.: 

Yr. Dec. 31. 4,676,115 2,957,307 2.44 2.61 


(*) Net loss. (+t) Before Federal taxes. 
(t) Not available. (a) On Class A stock. 
(b) On Class B stock. (d) On preferred 

a On aye? shares in 192 

900 in 1929. (w) On 749,454 shares in 1929, 
398. 28. (x) On 3953 shores in 
1929. 239,620 in 1928. (y) On 500,660 3 " 
117.146 in 1928. (z) On 5,250,000 shares in 
1929, 4,000.000 in 1928. (aa) On 185,580 
shares in 1930, 102,973 in 1929. (bb) On 239,000 
shares in 1930, 228,000 in 1929. (cc) On 506,- 
000 shares in 1929, 432.184 in 1928. (dd) On 
2,929.786 shares in 1929, 527.500 in 1928. 
(ee) On 827.226 shares in 1929. 7&8 844 in 
1928. as On 1,300,995 shares in 1930, 1,160,- 
645 1929. (gz) On 1.118 765 shares in 
1929, 134.542 in Toes. (h) Including L. Bam- 
berger & Co. in 1928, excluding L. Bam- 
berger & Co.. in 1928. (c) On combined 
Class A and Class B stock. (§) Before de- 
preciation, depletion, Federal taxes é&c. 
(g) Before Sopetion. >) Ca 2,000,000 
shares in 1929, , 500,000 1 n 928. 


PUBILC UTILITY 


New York Water Service. 
Year ended Jan. 31. 1930. 1929. 
Gross revenue ......... 2,667,847 2,498,578 
Exp. and general taxes ; 118/91 117 779 
Gross income .......... 549,756 1,480,799 











The Comptroller of the State of New York 


will receive bids at his office at Albany, New York, 
April 15, 1930, at 1.00 o’clock P.M. 


$31,550,000 


Serial 4% Gold Bonds of the 
State of New York 


Exempt from all Federal and State Income Taxes 


For the purchase of the following issues: 
$2.050.000 State Park System 4% Bonds—Dated April 15, 1930, and 





maturing $82,000 annually on April 15, 1931 to 1955, both inclusive. 
$6.900.000 General State Improvements 4% Bonds—Dated April 





15, 1930, and maturing $276,000 annually on April 15, 1931 te 


1955, both inclusive. 


$22,600.000 State Institutions Buildings 45% Bonds—Dated April 





15, 1930, and maturing $904,000 annually on April 15, 1931 to 


1955, both inclusive. 


These bonds are legal investments for savings banks and trust funds and 

= acceptable oo State of New ~~ E paiy pop | Deposits, to the 
perintendent of Insurance to secure ders, perin’ 

of Banks in trust for banks and trust Goupeniee. stan — 


No bids will be accepted for separate maturities, or for less than 
it of money or by a certi 


nor unless accompanied by 


a deposi' 


value of the 
check or bank 


— payable to the order of the aa of the State of New Y f 
two per cent of the par value of the bonds id for. ——- 
This issue of bonds does not increase the net debt of the State, as these bonds 
are issued to refund a like amount of temporary notes now outstanding. 


The Comptroller reserves the right to 7 any or all bids 

epinion advantageous to the interest of the Sta’ ’ i aaah 
For further information and financial - consult 

company or send for descriptive circular. we Oe 


MORRIS S. TREMAINE, State Comptroller. 





5,059,355dd1.26dd6.25 , 
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Brooklyn-Manhattan Transit. 





*1930. +1929. 
February gross ... $4,628,946 $3,687,623 
Net after tax ....... 1,268,606 1,099,836 
Total income ........... 1,339,361 1,156,008 
Surplus after charges.. 1490,001 438,909 
8 months’ gross...... . 40,172,997 31,800,539 


Net after tax ... 
Total income .......... 11, 666 9,568,432 
Surplus after charges.. $4,411,195 3,984,859 

*Includes Brooklyn and Queens Transit 
Corporation. +Includes as a basis for com- 
arison, earnings of Brooklyn-Manhattan 

ransit system as it then existed. tAfter 
deducting $79,828 minority interests of B. & 
Q. T. Corporation for February and $725,293 
for eight months. 


Brooklyn and Queens Transit. 
(Including South Brooklyn Railway). 


1930. 1929. 
February gross ...... $1,775.394 $1,908,557 
Balance after tax . 278,268 241,295 
Total income ........... 297,995 262,345 
Net income ....... anaes 171,777 133,606 
8 months’ gross........ 15,682,525 15,880,622 
Balance after tax ..... 2,415,624 1,834,110 
Total income ......... 585, 006, 
eee 1,575,311 976,362 

American Public Utilities. 

1929. 1928. 
Gross income .... eas 788,814 776,788 
Net income .......... 520,410 592,019 
Balance to common.... 72,147 143,823 

New England Power. 

1930. 1929. 
February gross ........ 3,547,251 3,368,811 
*Net aft. taxes & chgs.. 1,089,844 810,219 
Two months’ gross..... 392, 5: 6,960,310 


23 
*Surplus aft. pf. divs.. 1,699,207 1,365,046 
*Before depreciation. 
Kansas City Public Service. 


February gross ........ 689,173 724,758 
57,760 


. |). eae 38,488 , 
Two months’ gross... 1,451,109 1,505,233 
.. st . ee eeerey 80,230 128,930 


*Before reserves. 


West Virginia Water Service. 
Year ended Jan. 31. 


Gross revenue ......... 816,783 772,770 
Exp. and general taxes 435,845 414,945 
Gross income ......... 380,939 357,825 
Dixie Gas and Utilities. 

January gross ......... 304,467 255,923 
aaa 132,117 108, 

Twelve months’ gross.. 2,179,660 1,650,154 
[Met imeeme ......:..- 730,243 398,582 


*Before reserves and Federal tax. 
Chicago Surface Lines. 
Year ended Jan. 31. 
Gross earnings .... 62,717,867 62,391,622 


Operating expenses .... 49,250,703 48,961,067 
Residue receipts ....... 13,467,164 13,430,555 
City’s share ....... . 2,624,990 2 


Exp. and Federal tax.. 464,464 ' 
Net receipts ........ . 10,377,710 10,309,860 
New York Transportation Company. 
(Including subsidiaries, except New York 
Railways Corporation.) 


1929. 
Gross operating revenue . $6,730,730 
Operating expenses ....... 5,465,586 
Net operating revenue ............. 1,265,143 
. ei ein a a aie 1,499,319 
Bees aieer Cames ............ hades 979, 
Ot GUUGP GROTHOS ...........2..--. Fee 


*Net profit 1,017,720 
*Including $46,263 from profit and loss ad- 
justments. 


Nebraska Power. 


1930. 1929. 
January gross ......... 551,691 516,286 
*Bal. aft. tax and chgs. 216,908 196,699 
12 months’ gross ....... 019,274 5,384,258 


*Balance after pf. div.. 1,789,890 1,435,360 
*Before depreciation. 


Pacific Power and Light. 


January gross ......... 410,117 393,772 
*Bal. aft. tax and chgs. 80,462 78,816 
12 months’ gross ...... 4,781,939 4,653,186 


*Balance after pf. div.. 692,121 666,429 
*Before depreciation. 


Hackensack Water. - 








1929. q 
Gross earnings ..... 3,316,614 2,753,358 
Net earnings .......... 1,384,737 902,739 
Total income ......... 1,434,351 953,009 
Net income ............ 945,019 512,701 

North American Light and Power Co. 
Sree .... 45,860,802 41,896,559 
Net after taxes ........ 20,372,347 18,391,640 
Total income ........ $21,190,536 $18,315,486 
Int. and amort., &c..... 9,760, 9,155,450 
Sub. pf. dividends...... 3,687,279 3,720,249 
Minor interest ......... 2,046 528 
Depreciation ........... 3,064,561 2,480,952 
Net income .......... 4,676,115 2,957,307 
Preferred dividends 1,113,866 847,317 





| ee $3,562,249 $2,109,990 


Utah Power and Light. 
(Including Western Colorado Power.) 


1930. 1929. 
January gross ......... 1,081,649 1,043,556 
Bal. after taxes & chgs. 372,705 80,801 
12 months’ gross....... 11,781,225 11,126,557 
Bal. after pf. divs..... 2,339,458 2,397,575 
Idaho Power. 
Janua ee 324,070 296,720 
Bal. otter taxes & chgs. 103,146 97, 

12 months’ gross....... 3,898,389 3,528,336 
Bal. after pf. divs..... 986,625 894,805 
Kansas City Power and Light. 
February gross......... 1,272,409 1,289,387 
*Net after taxes & chgs. 561,406 540,009 
12 months’ gross....... 14,577,042 13,922,661 
*Net after taxes & chgs. 5,834,973 5,446,668 


*Before depreciation. 


Market Street Railway. 
February gross......... 728,404 734 008 


Net after ord. taxes.... 100,136 ,893 
*Surplus after charges. 44,224 34,852 
12 months’ gross....... 585,064 9,683,272 
Net after ord. taxes.... 1,557,502 1,391,055 


*Surplus after charges. 856,289 654,679 
* Before depreciation and Federal] taxes. 





American Security News: 
Bond Redemptions 


Brazilian Traction, Light and Power. 


1930. 1929. 
February gross....... . 3,798,698 3,755,709 
*Balance after expenses 2,167,136 2,154,344 
2 months’ — EDaisaiaw 7,660,787 7,648,542 
*Balance after exp..... 4,366,261 4,374,399 


*Before depreciation and amortization. 
Kansas City Public Service. 


1930. 
oo a ee ae 689,173 
Expenses and taxes ............. 576,085 
Gross income ........... ; 113,083 
rer erat 38,488 
Pittsburgh-Suburban Water. 

Year ended Jan. 31, 1930. 1929. 
Gross revenue ...... : 324,238 538 
Exp. and gen’! taxes.. 138,154 138,884 
Gross income ......... 186, 168,654 

Otter Tail Power. 
1929. 1928. 
Gross earnings ...... 2,540,489 2,299,702 
Net earnings .......... 863,068 729,036 
Gross income ........ 903,695 751, 
Net income .... 637,173 492,648 
Texas Power and Light. 
December gross 872,115 850,702 
*Bal. after tax. & chgs. 428,759 431,498 
12 months’ gross....... 9,852,819 9,717, 


*Surplus after pf. divs. 2,372,688 2,388,589 
*Before depreciation. 


Utica Gas and Electric. 


181745 6 551 
February gross ...... ; f : 

*Net after taxes & chgs. 127,853 117,789 
12 months’ gross....... 353,524 4,947,318 


*Net after taxes & chgs. 1,295,100 1,068,998 
*After depreciation. 


RAILROAD EARNINGS 
Chesapeake & Ohio. 


1929. 
February gross .... 9,634,170 10,381,684 


Net. operating income. 2,497,338 3,104,590 
seureine after charges. 2,056,243 2,503,585 
2 months’ gross........ 20,496,057 21,020,883 
Net operating income.. 5,861,770 5,965,496 
*Surplus after charges. 4,996,767 4,756,144 


*After sinking fund appropriations. 
Hocking Valley. 


Februar NE isin 4d0s- 1,378,291 1,556,842 
Net operating income.. 303,927 440,120 
Surpius after charges.. 243,191 360,908 
2 months’ gross........ ae a 7 
Net operating income.. a ¥ 

Surgite after charges. . 503.639 748,928 


New York, Chicago & St. Louis. 


February gross ....... 3,922,376 4,424,585 
Net opecaling income. . 481,303 884,042 
Surplus after charges.. 70,942 602,030 
2 months’ gross.......-. 8,021,353 8,746,310 
Net operating income.. 969,642 396 


1,540, 
Surplus after charges.. 85,009 848,513 
Elgin, Joliet & Eastern. 
1929. 1928. 
26,412,440 24,602,240 
7,830 669 5,610,329 
Net operating income.. 5,452,262 3,730,959 


Total income .......... 5,861,527 4,111,747 
Surplus after charges. . 960,662 1,196,875 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


for redemption this month prior to 
their maturity, but there was an 
sues announced to be retired in future 
increase in the volume of issues an- 
nounced to be retired in future months. 
The aggregate for March remains at 
$11,259,000, unchanged from the previous 
week. This compares with $83,179,600 
for February and with $78,488,000 for 
March, 1929, at corresponding dates. 
Bonds now called for redemption in 
March are classified as follows: 


| ‘yee bonds were recalled last week 


pe ene ere $6,751,000 
Public utility’ .........---seeeeeeeee 252,000 
State and municipal................ 831,000 


Albuquerque, N. M., bonds 155-166, inclu- 
sive, on paving.7s, dated June 1, 1922, 
called for payment immediately at office 
of the City Treasurer. 


Bowman-Biltmore Hotels Corporation, $799,- 
000 of first leasehold 7s, due March 1, 1934, 
cailed for payment at 105 on April 16, 
1930, at Union Trust Company, Cleveland, 
or Guaranty Trust Company, New York, 
or First National Bank, rae. Lowest 
and nie numbers called: C2, C569; D3, 
D919; M2, M4491. 


Belgium (Kingdem of), entire issue of 


twenty-five-year externa] 7%s, due June 1, 
1945, called for payment at 110 on June 1, 


1930, at J. P. Morgan & Co. and Guaranty 
Trust Company, New York. 


Brush, Col., bond 25 of Sewer District 2, 
dated July 1, 1910, called for payment on 
April 1, 1930, at office of the Town Treas- 
urer. 


Chain Store Warehouses, Inc., $6,000 of first 

6s, due May 1, 1930, called for payment at 

ar on May 1, 1930, at Canal Bank and 

Frust Company, New Orieans. Numbers 

calles: $1,000 denomination, 46, 49, 70, 71, 
1 . 


Canon City, Col., $1,500 of Paving District 
4, due 1946, called for payment on April 
15, 1930, at Colorado State Bank, Canon, 
Col. Numbers called: ’ denomination 
15; $1,000 denomination, 14. 

Carbon County, Utah, $150,000 of road 6s 
due April 1, 1940, called for oo on 


April 1, 1936, at Guaranty Trust Company 
New York. Numbers called: 1-15 in- 
clusive. 


Columbia Utilities Company, entire issue of 
first 6s, dated Oct. 1, 1928, called for pay- 
ment at 102 on April 1, 1930, at Title and 
Trust Company of Portland, Portland, Ore 

Cushman’s Sons, Inc., entire issue of §$8 
cumulative preferred called for re 
at 110 on May 1, 1930, at Unite tates 
Corporation Company, New York. 

Collbran, Col., bond 8 of water works ex- 
tension, due 1931, called for payment on 
Apri: 1, 1930, at office of the City Treas- 
urer 

Continental Timber Land Company, entire 
issue of first 6s, due May 2, 1934, called 
for — at 102 on May 2, 1930, at De- 
troit and Security Trust Company, De- 
troit, or Baker, Fentress & Co., Chicago. 

Continental Timber Land Company, entire 
issue of first 64s, due May 1, 1934, called 
for payment at 102 on May 1, 1930, at De- 
troit and Seourity Trust Company, De- 
triot, or Baker, Fentress & Co., Chicago. 

Costilla County, Col., bond 8 of School Dis- 
trict 5, due 1935, called for payment on 
March 8, 1930, at San Luis, Col 

Delta County, Col., various of warrants 
called for payment on March 20, 1930, at 
office of the County Treasurer, Delta, Col 

Evansville Gas and Electric Light Com- 
pany, $15,000 of first and refunding 5s, due 
June 1, 1932, called tor payment at 105 on 
June 1, 1930, at Continental Llilnois Bank 
and Trust Company, Ghicago. Numbers 
called: $1,000 denomination, 153 lowest, 
1144 highesx. 

Federal ‘Investment Company, entire issue 
of first 64s, due serially Oct. 1, 1930-April 
1, 1934, called for payment at 102 on April 
1, 1930, at First Minneapolis Trust Com- 
pany, Minneapolis, Minn. 

Fremont County, Col., bonds 1-24, inclusive, 
of School District 2, due 1940, cailed for 

ayment on May 15, 1930, at office of the 
ounty Treasurer, Canon City, Col. 

Galveston County, Texas, $100,500 of sea- 
wall and breakwater 4s, due July 10, 1942, 
called for payment on April 10, 1930, at 
office of the County Treasurer, Galves- 
ton. Numbers called: 5302-5502, inclusive. 

House Financing Corporation, $55,800 of de- 
benture 6 per cent notes, due May 1, 1934, 
called for payment at par on May 1, 1930 
at Union Trust Company, Detroit. Num- 
bers called: C19. C48, C50, C188-192, inclu- 
sive; VM11; XM18, XM35, XM59, XM96, 
XMil13. Any of these drawn notes pre- 
sented prior to May 1, 1930, will be taken 
up at par and interest to date of payment 

Hunt County, Texas, bonds 461-480, inclu- 
sive, of direct obligation 5s, due 1959, 
called for payment on April 1, 1930, at 
Equitable Trust Company, New York. 

Investors Equity Company, [Inc., entire 
issue of $6 Series A preferred and $5.50 
Series B preferred called for payment at 
110 and accrued dividends and 105 and 
accrued dividerds, respectively, on May 

4 30, at the company’s office, New 
York. Certificates may be presented prior 
to date of redemption and dividends will 
accrue to day of presentation. 

Illinois Women’s Athletic Club, $2,200 of 
first sub. i ae 6% per cent certifi- 
cates, due April 1, 1936, called for pay- 
ment at par on April 1, 1930, at Continen- 
tal INinois Bank and Trust Company, Chi- 
cage. Numbers called: C4, C5, C74, C116, 
C127, C137, C180; D3; M4, M25. 

La Salle, Col., bonds 31 and 32 of sewer 
called for payment at office of the City 
Treasurer. 

Larimer County, Col., $5,000 of Schoo! Dis- 
trict 15, dated April 1, 1919, called for pay- 
ment on April 1, 1930, at office of the 
County Treasurer, Fort Collins. Numbers 
called : $1,000 denomination, 9-13, inclusive. 

Las Animas County, Col., various of school 
district bonds called for yeymeens on April 
15 and May 1, 1930, at office of the County 
Treasurer, Trinidad, Col. 

Lincoln County, Col., bond 1 of School Dis- 
trict 27, due 1935, called for payment on 
May 10, 1930, at office of the County 
Treasurer, Hugo, Col. 

Mesa County, Col.. bond 3 of Schoo! District 
9. dated July 7, 1909, and bond 7 of School 
District 30, dated Oct. 1, 1915, called for 

yment on April 11, 1930, at office of the 

ounty Treasurer, Grand Junction, Col. 

Missoula County, Mont., bonds 1-60, inclu- 
sive, of School District 1 5%s, due 1940, 
called for pavment on April 1, 1930. at 
Continental Illinois Bank and Trust Com- 
pany, Chicago. 

Mount Vernon, Wash., bonds up to and in- 
cluding 11 of Local Improvement District 
153 called for payment on Feb. 27, 1930, at 

office of the City Treasurer. 


New York Shipbuilding Corporation, $10,000 
of first thirty-year 5s, que. Nov. ? 1946, 
called for payment at 102% on May 1, 1930, 


at Union Trust Company of Pittsburgh, 
Pittsburgh. Numbers called: Mi636 low- 
est, M7438_highest. 


Oregon City, Ore., bonds 281-314, inclusive, 
of funding, dated April 1, 1916, called for 
payment on April 1, 1930, at office of the 
City Tranasurer. 


itifle, Col., bonds 20 and 21 of Paving Dis- 
trict 1, due 1943, called for he on 
way 1, 1930, at Union State k, Rifle, 

~0 

Pawhuska (City of), Okla., various of pav- 
ing bonds called for payment on April 1, 
1930, at office of the City Treasurer. 

Rio Grande do Sul (State of) (U. S. of Bra- 
zil), $11,000 of consolidated municipal 
forty-year 7s, due June 1, 1967, called for 
payment at par on June 1, 1930, at Equi- 
table Trust Company, New York. Num- 
bers called: D26, D245: M95 lowest, M3314 
highest. 

Rock Springs, Wyo., $5,000 of sewer 6s, 
dated March 1, 1926, called for payment on 
April 1, 1930. Numbers called: $500 de- 
nomination, 64-68, inclusive. 

Santa Fe (City of) (Argentine Republic), 
$37,500 of external secured 7s, due April 1, 
1945, called for payment at oy on April 1, 
1930, at Chase Nationa] Bank of the Bank 
of North America, A., New York. Low- 
est and highest numbers called: D3, D197; 
M63, M1809. Coupons due April 1, 2930, 
should be collected in the usual manner. 

St. Mary’s College and Academy (Monzoe, 
Mich.), $184,000 of debenture Ses. due Qct. 
1, 1932, called for payment at 101 on April 
1 1930, at Detroit and Security Trust 
Company, Detroit. (Revised to correct 
title of issue.) 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between March ,14 and March 28, 
1930, inclusive, at office of the City Treas- 
urer. 

Shelton Looms (Sidney Blumenthal & Co., 
Inc.), entire issue of first 7s, due Dec. 1, 
1936, called for payment at 103 on June 1, 
1930, at Central Hanover Bank and Trust 
Company, New York. 

Sterling, Col., bond 3 of Special Sanitary 
Sewer District 7 called for yment on 
April 1, 193°, and bonds 107-112, inclusive, 
dated April 15, 1921, of Storm Sewer Dis- 
trict 1 called for payment on April 15, 
1930, at office of the City Treasurer. 

Thirty-third and Market Streets (Philadel- 
phia) (Croft and Allen Properties), $8,000 
of first 6s of C. Benton Cooper, due April 
1, 1949, called for payment at 101 on April 
1, 1930, at the Pennsylvania Company for 
Insurance on Lives and Granting Annui- 
ties, Philadelphia. Numbers called: D28, 
D37; M67, M72, M153, M241, M368, M369, 
M391 

Victoria Building (Mount Carmel, Pa.), 
$16,000 of guaranteed first real estate 6s, 
due April 1, 1934, called for payment at 
102 on April 1, 1630, at Pennsylvania Trust 
Company, Reading. Lowest and highest 
numbers called: D1, D59; M3, M128. 

Washington Water Power Company, entire 
issue of general A 5s, due June 1, 1956, 
called for payment at 105 on June 1, 1930, 
at Central Hanover Bank and Trust Com- 
pany, New York. Coupons due June 1, 
1930, should be collected in the usual man- 
ner. Bonds presented prior to June 1, 
1930, will be purchased at the rate of 105 
and accrued interest to date of presenta- 
tion 





BOND REDEMPTION NOTICES 


In The New York Times 


Week Ended Tuesday, March 25, 1930 


REDEMPTIONS 
American Commonwealths Power Corp., 6% 
Gold Bonds, due 1949. March 20, Page 47 
Central Plantations Corp., 1st Mtge. 6% Gold 
Bonds, Series A March 20, Page 47. 
City of Santa Fe, 7% Sinking Fund Gold 
1, 1945. 


Bonds, due April 
March 20, Page 47. 
Czechoslovak State Loan of 1922, 8% 8S. F. 
G. B., due April 1, 1951. March 25, Page 50. 
Czechoslovak State Loan of 1922, 8% 8S. F. 
G due Oct. 1, 1952. March 25, Page 50. 
Dallas Gas Company, list Mtge. 6% Gold 
Bonds, due 1941. March 19, Page 47. 
Equitable Office Bidg. Corp., 35-yr., 5% 8S. F. 
G. B., dated Sept. 1, 1917. 
March 25, Page 50. 
Pyne National Mortgace Institute, 7% 8. 
G j “4 


B., due Oct. 1 > 
March 20, Page 46. 
Hungarian Land Mortgage Institute, 74% S§. 
F. G due May 1, 1961. 
March 25, Page 50. 
Kingdom of Belgium 25-yr. 74% 8S. F. G. B., 
due June 1, 1945. March 19, Page 47. 
Northern States Power Co., 64% Gold Notes, 
due November 1, 1933. March 20, Page 47. 
Province of Buenos Alres, 6 months 6%% 
Gold Notes, due June 30, 1930. 
March 25, Page 50. 
State of Rio do Sul, 40-yr. 7%, 8. F. G. B., 
due June 1, 1967. March 19, Page 47. 
Qther insertion March 21, Page 47. 
Union Trust of Pittsburgh, 30-yr. 5% 8. F. 
G. B., dated Nov. 1, 1916. 
March 20, Page 47. 
United States Steel Corp., 50-yr. 5% 8S. F. 
G Series B, D, F. March 25, Page 50. 
United Steel Werks of Burbach-Eich-Dude- 
lange, 25-yr. 7%, S. F. G. B., due April 1, 
1951. March 20, Page 47. 
Western Power Corp., 54% Gold Bond, Series 
"a." March 24, Page 39. 
Clippings of advertisements listed above 
matied, without charge, if requested 
within 30 days. 
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Che New York Times 
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P ifi 
ORMATION in Los 

Angeles of the Guar- 

anty Trust Company 

and the Harold G. 

Ferguson Finance 

Company, Ltd., has 

been announced by 

Harold G. Ferguson, 

who will be chairman 
of the board of each company. The au- 
thorized capitalization of the Guaranty 
Trust Company is $1,000,000 and of the 
finance company $2,000,000. 

Frank C. Mortimer will serve as presi- 
dent of both the trust company and the 
finance company, and Dain Sturges will 
be vice president of both companies. Mr. 
Mortimer is a nationally known and vet- 
eran banker of thirty-two years’ banking 
experience covering all branches of ac- 
tivity. He was for many years asso- 
ciated with the National City Bank of 
New York in an executive capacity and 
is now resigning as the vice president 
of the Citizens National Trust and Sav- 
ings Bank in Los Angeles to take up his 
position. Mr. Sturges is also resigning 
as vice president of that institution. 
The board of directors of the Harold G. 
Ferguson Finance Company will include 
Harold G. Fergusdn, founder of the $50,- 
000,000 participating trust bearing his 
name, president of the Los Angeles 
Realty Board, director of the Southern 
Sugar Company and many other success 
ful commercial enterprises; Merritt H. 
Adamson, A. R. Walker, Murray Logan; 
Mare Mitchell, attorney; William S. 
Porter, executive vice president, Security 
Title Insurance and Guaranty Company; 
Clayton Luckey, Frank C. Mortimer and 
Dain Sturges. 








Calamba Sugar Estate 


The trustees’ fourteenth report on the 
operations of Calamba Sugar Estate, as 
filed with the San Francisco Stock Ex 
change, shows net profit for the fiscal 
year ending last Sept. 30 amounted to 
$832,599. This was after all charges, 
including income tax. Profit from oper 
ations was $656,154 and other revenue 
added $314,531, from which $111,517 for 
such expenses as bond interest, discount 
and commission, &c., were deducted. Div- 
idends on preferred shares totaled $14v,- 
000 and on the common $400,000. Total 
current assets as of last Sept. 30 were 
$1,255,308, as against total current lia- 
bilities of $276,488 


Haiku Pineapple Co., Ltd. 


Net profit from 1929 operations of 
Haiku Pineapple Company, Ltd., was 
$161,833, a substantial increase over 1928, 
according to the company’s annual re- 
port filed with the San Francisco Stock 
Exchange in accordance with listing re- 
quirements. Earned net surplus was in- 
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creased $36,448, while the total surplus, 
after write-offs, was increased $5,270. 
Since Jan. 1, 1930, the company’s indebt- 
edness to the banks has been liquidated, 
with the exception of a $100,000 time 
loan, the report sets forth. 


North American Oil Consolidated 


North American Oil Consolidated 
earned a net of $752,834, after al! 
charges, or at the rate of $2.66 per 
share, according to the company’s an 
nual report filed with the San Francisco 
Stock Exchange. Dividends paid in 1929 
totaled $509,686, or $1.80 per share, the 
company’s earnings being 8&6 cents in ex- 
cess of dividend requirements. The ex- 
cess, it is stated, has been employed in 
development of the company’s Maricopa 
properties, where extensive drilling op- 
erations are still in progress 


Columbia River Packers’ Association 


Columbia River Packers’ Association, 
Inc., reports net profit for the year end- 
ed last Dec. 31 as $200,809. This is equal 
to $2.86 per share on the 70,160 shares 
outstanding and compares with a 1928 
net of $195,179, after taxes, depreciation 
and interest, equal to $2.78 per share on 
the same, capitalizatior 


Pacific Coast Box Companies Merge 


Announcement was made on March 20 
of the merger of three important box 
manufacturing companies in the San 
Francisco Bay area. The Pacific Box 


Factory of San Francisco and the Mer- 
cantile Box Factory of Oakland and San 
Francisco have merged under the name 
of Pacific Box Corporation, Ltd. The 
new consolidated company has_ been 
granted a permit by the California Cor- 
poration Commissioner to purchase the 
Superior Box Factory of Alameda. Cap- 
italization of Pacific Box Factory, Ltd., 
is $600,000, represented by 6,000 shares 
of $100 par value. 


Southern California Edison Company 


The pamphlet report of the Southern 
California Edison Company for 1929 
shows a net income of $15,483,958 after 
taxes, charges and reserves, equal after 
preferred dividends to $3.44 a _ share 
earned on 2,537,943 average number of 
common shares outstanding during the 
year, as compared with $13,167,906, or 
$3.10 a share, earned on 2,205,497 av- 
erage common shares in 1925 


Signal Oil and Gas Company 

The Signal Oil and Gas Company, in 
its annual report for 1929, discloses a 
final net profit of $1,280,828, or a net 
earning of $6.12 per share on the 209,175 
average shares outstanding during the 
year. This compares with net earnings 
for 1923 of $1,267,979 or $6.11 per share 
on the 207,940 shares outstanding during 
that year. Profits before taking into 
account depreciation, depletion, abandon- 
ments and reserve for Federal income 
tax ‘amounted to $2,013,127, i 


am an increase 
of $197,824 over 1928. Gross operating 





436 Seventeenth St. 








Week Ended Saturday, March 22, 1930 


San Francisco 
STOCK EXCHANGE 


STOCKS 


Sales High. Low. Last 
85 Anglo & Lond P Nat Bk.220 217 220 
1,390 Asso Insur Fund 7% 7 7 
1,485 Atlas Im Diesel Eng A 31 30 30 
25 Bank of Cal, N A 290 290 290 
1,790 Bond & Share 14% 13% 13%, 
2,258 Byron Jackson 1814 17, 17, 
560 Calaveras Cement 144 14 14%, 
6 Do fT pf 89 89 &9 
245 California Copper 2% 23, 244 
30 Cal Oregon Pwr 7% pf..1124 110% 112% 
145 Cal Packing 74 74 74 
14.804 Caterpillar Tractor 74 685, 73% 
572 Clorox Chemical 32 30% 30), 
133 Coast Co Gas & F) ist pf 98% ON 981, 
710 Cons Chem Industry A. 301 30%, «30's 
582 Crown Zellerbach pf. A 80%, 83ly 
678 Do pf B 80%, &3 
9.353 Dovte 17 1T% 
233 Eldorado Oil Works 25 25 
310 Emporium Capwe! 19 19 


230 Fageo!l Motors 
140 Do pf 
335 Fireman's Fund Insur 
.190 Food Mach 
265 Foster & Kleiser 
180 Gailand Mere Laur 
1,195 Golden State Mi! 
25 Gt West Pwr 6% pf 
220 Do pf 
175 Hale Bros Stores, Inc 
255 Hawaiian Com! & Sug 
1,647 Hawaiian Pineapple 5g y 
100 Home Fire & Marine Ins 38% 38% 38%, 








372 Honolulu Cons Oil 33% 33%, 33, 
250 Hunt Bros Pack, A 22%, 221%, 22% 
650 Illinois Pacific Glass, A. 27 261, 27 
410 Investors Assoc 42% 421, 42% 
1,303 Jantzen Knitting Mills 48 444, 47 
1,902 Kolster Radio 6 43, 5 
390 Langendorf Un Bak, A 26 254% 26 
302 Do B 24 23 24 
20 Leighton Ind, A 10 10 10 
803 Leslie Salt 19 18 184, 
20 L. A Gas & Elec pf 106% 103% 106% 
325 Lyons Magnus, A 12 2 12 
15.153 Magnavox Co 6 53 53, 
755 Magnin, I 21 205 205, 
1,086 Marchant Caicu, new 23 20%, 23 
10 Merc Amer Realty 6% pf 97 97 7 
191 Natomas Co 254% 25% 25% 
13 No Am Investment 109 109 109 
5 Do pf 100 100 100 
27 Do 5% pf 91% 91 91 
3.018 No Amer Oil 183y 17% 18% 
235 Occidental Ins 24% 24%, 2416 
778 Oliver Filter, A 28 27%, «27% 
799 Do B 27 26 26 
11,556 Pacific Gas & Ele 68% 65 671, 
7,218 Do ist pf 27%, 426% 2712 
2,084 Pacific Lighting 95% 90 945, 
982 Do 6% pf -104% 102% 104% 
904 Pacific Tel & Tel 150 142 150 
655 Do pf 24 121% 123 
38,127 Pacific Public Service, A 36% 34% 35% 
426 Paraffine Cos 76 76 76 
840 Pig'n Whistle pf 14 134 14 
22,398 P L T rts w i 4% 3% 4y 
43,928 Pac rts 244%, 19 235, 
150 Rainier Pulp & Paper 26 26 26 
22,579 Richfield Oi! 27%, 26 26% 
2.087 Do pf 214 «21 211g 
400 Roos Bros 245, 24 24 
100 Do pf 94 93 94 
200 S J Lt & Pwr pr pf 118%, 115% 117% 
10 Do 6% pr pf 1025, 102 102% 
725 B F Schlesinger, A Tt, Tle The 
5,406 Shell Union Oi! 23% 221, 22% 
5 Sherman and Clay pr pf. 50 50 50 
200 Southern Pacific 124144 124 124 
399 So Pac Golden Gate, A.. 16% 16%, 16% 
1,540 Spring Valley Water 17%y 14% 14% 
13,535 Stand Oil of Cal 6442 62 644, 
4,102 Tidewater Assd Oil 154, «14 14% 
539 Do pf A R2 80% 81% 


Continued on Page 724 
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Los Angeles 


STOCK EXCHANGE 


a STOCKS 
Saie High. Low. Last. 
400 Aero Corp of Cal 3.00 3.00 3.00 
400 Assoc Gas & Ele A 431g 12? 427 
19.000 Etolsa Chica Oil, A 1.50 1.30 1.321, 
690 Do new 14% 13% 1315 
100 Byron Jackson Co a a 
89 California Bank 115 i15 115 
:,800 Claude Neon Elec Prods. 42 40 45, 
9 Douglas Aircraft, Inc 194 18 19%, 
f00 Emsco Derrick & Equip. 17 iT 17 
500 Gilmore Oil Co 14% 14%, i4& 
662 Globe Grain & Milling 251, 25 257 
10 Goodyear T & R pf 98° = 98 98 
100 Hydraulic Brake 38 38 38 
1,400 Intl Re-Ins Corp 48144 461, 46%, 
10) Jantzen Knitting Mills . 48 48 48 
1,050 Lincoln Mtge 30 30 30 
55 L A Gas & Elec pf 10614 106 106 
1,000 L A Investment Co 18 17 17% 
4,200 Macmillan Petroleum Co. 26 24 243, 
62 Mortgage Guarantee Co.168 165 185 
250 Pac Amer Fire Ins Co 521 521. 521 


200 Pacific Clay Products.... 271% 27, 2Tin 





9,900 Pac Finance Corp 3914 36% | BTly 
200 Do A 10% 10 10 
2ut Do pt, D Bo, 83% 8% 
400 Pacifie Lighting 95 9414 94%, 

_ 60 Do 6% pi 103% 103% 103% 
au Do rights 4.35 3.90 4.30 
WO Pac Mutual Life ins Co. 88 &5 RO 

3,800 Pac Public Serv, A 365 35 35 

7,200 Pac Mut Life Ins Co rts. 3.80 3.2¢ 3.25 

2,506 Pac Western Oil - 164 154 15 
600 Pickwick Corp 734 TM 
100 Republic Petroleum Co 2.75 2.74 

18,€0€ Richfield Oil 27! 25 v7 

2,906 Do pf 211% 21 21 


16,800 Rio Grande Oil Co 


270 San Joaq L&P 7 pr pf.1181, 1155, 118 
9 95 } 





76 Seabd D Cred Cp pf. A 
2,000 Security-First Nat! Bank 
260 Shell Union Oil Co 
200 Signal Oil & Gas, A 
2.566 So Cal Edison 
155 Do orig pf 
5,800 Do 7% pf 
6,400 Do 6% pf 
4.500 Do 5le pf 
17,2u0, Do rights 
1,000 Standard Oil of Cal 
600 Taylor Milling Corp 
14,000 Transamerica Corp 


63 Do scrip 
383 Do serip, new 
8,400 Union Oi] Associates 
11,200 Union Oil of Cal 
63 Union Bank & Trust Co 
200 Van de Kamp’s Bakers 
220 Victor Oil ‘ 
1,760 Western Air Express 





BONDS 


$30,000 L. A Gas & Elec 5s, 1961.1011%4 101% 101% 
44,000 L A Co Ist R 5s, 1940.. 82 77% 82 
5,000 Pac Gas & Elec 419s, "57 9544 95% 95% 
27,500 Richfield Oi! Co 6s, 1944 971, 95% 9714 
20,000 So Cal Edison 5s, 1951. .102% 102%, 1021. 

Do 5s, 1952 102% 102% 102% 

30,000 So Counties Gas 414s, "68 92% 921, 923, 
7,000 So Cal Gas 5s, 1957 100%, 


CURB EXCHANGE 
STOCKS 
Sales High. Low. Last 


500 Ambassador Petroleum... 1.50 1.50 1.50 
111 Arkansas Natural Gas... 154% 1% 14% 
.44 


31,850 Bach Aircraft 3 7 
550 Banca d'Italia 5% 5 5 
110 Do subscribed - 10%, 10% 10% 

2,900 Bandini Pete . . 3.50 3.30 3.36 

3,000 Barnhart Morrow 15 14 14 

26.000 Big Jim Mining.. 13 11 13 


Continued on Page 724 


income for the year, amounted to $5,050,- 
958, as compared with $4,610,097 in the 
preceding year, an increase of $440,860. 
The company’s current position is indi- 
cated by current assets of $1,861,986 in 
addition to investments and advances to 
affiliated companies of $107,249, making 
a total of $1,969,235, as against total 
liabilities of $949,623, or a ratio of 2 
to 1. 


Southern California Gas Corporation 


Announcement has been made that 
596,948 of the 600,000 outstanding com- 
mon shares of Southern California Gas 
Corporation had been deposited in ex 
change for the stock of the Pacific Light 
ing Corporation up to Feb. 20, 1930, in 
accordance with the plan under whici 
the latter purchased the properties of 
the former company. On the basis of 
exchange, namely, .355 of a share of 
Pacific Lighting common for each share 
of Southern California Gas common, Pa 
cific Lighting had issued 211,834 shares 
in exchange for the 596,948 deposited. 

As of Jan. 31, 1930, there were approx 
imately 2,350 holders of Pacific Lighting 
$6 preferred stock, 26 holders of the $5 
preferred and 5,418 holders of common, 
as compared with 2,128 holders of $6 
preferred, 34 holders of $5 preferred and 
4,744 holders a year previous 


Union Oil Company 


An issue of $15,000,000 of Union Oi) 
Company of California fifteen-year 5 
per cent debentures, with capital stock 
subscription warrants, is being offered 
by a banking group headed by Dillon, 
Read & Co. and including Bancamerica 
Blair Corporation and Chase Securities 
Corporation. The debentures are priced 
at 99% and interest to yield 5.05 pe 
cent. 

The subscription warrants carried by 
the debentures are detachable after Oct. 
1, 1930, and entitle the holder to sub 
scribe for ten shares of the company’s 
capital stock at a price of $60 a share 
to April 1, 1932; thereafter at $65 a 
share to April 1, 1934; thereafter at 
$70 a share to April 1, 1936, and there 
after at $75 a share to April 1, 1938. 

Proceeds from the sale of the deben 
tures will be used in the expansion of 
the company’s business, which includes 
the production, refining and distributior 
of petroleum and petroleum products. 

Net earnings of the company in 1929, 
after all charges, but before interest 
and Federal! taxes, amounted to, roughly 
$16,400,000. compared with earnings of 
about $12,500,000 in 1928 The 1929 
earnings were equivalent to $3.56 a share 
on the outstanding capital stock 

The company, which was organized in 
1890, has paid cash dividends on its 
capital stock each year since 1896, with 
the exception of the years 1914 and 1915 
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IRECTORS of the First 
National Bank and the 
Eighth National Bank 
of Philadelphia have 
agreed upon a plan of 
consolidation of both 
institutions under the 
title of the former, 
subject to approval) of 

The consolidation is to be 


ment | ) 






stockholders. 
effected on the basis of exchange of 4% 
shares of Eighth National for one share 


of First National. Special meetings of 
stockholders of both institutions have 
been called for April 18 to act on the 
proposed consolidation. 

Under the plan directors of the Eighth 
National Bank will continue as the ad- 
visory board of the Eighth National of- 
fice of the First National Bank. 

Combined resources of the two institu- 
tions as of Dec. 31, last, were $91,000,- 
000; deposits, $73, 000 000; surplus and 
undivided profits, $8,715,000, and capital, 
$3,100,000 
_ The official staff of the banks follow- 
ing the merger is not ready for an- 
nouncement. 

The First National Bank has offices at 
315 Chestnut Street, 1,500 Walnut Street 
and a and Market Streets. 
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News and Transactions 


The Eighth National Bank is located 
at Second Street and Girard Avenue. 

Official announcement of the merger 
says, in part: “This consolidation will be 
a distinct advantage to the depositors, 
the clients of both banks and the busi- 
ness public,-as they will have the facili- 
ties of a larger organization and the 
same personal attention by the same 
officers.” 


Advance Bag and Paper Company 


Advance Bag and Paper Company for 
year ended Dec. 31, 1929, reports a bal- 
ance of $645,152 available for reserves 
and dividends before Federal taxes, as 
compared with balance of $628,152 before 
taxes in previous year. 





Allegheny Gas Corporation 


Allegheny Gas ‘Corporation announces 
that it has brought in a natural gas 
well on its Ohio properties with an open 
flow of 1,300,000 cubic feet daily. The 
gas is sold under contract to Ohio Fuel 
Corporation, a subsidiary of Columbia 
Gas and Electric Corporation. 





Duquesne Gas Corporation 


Offering a new issue of $4,000,000 
first. mortgage 6 per cent convertible 
gold bonds due March 15, 1945, of Du- 
quesne Gas Corporation, which will own 
and operate properties producing, trans- 
porting and distributing natural gas in 
Western Pennsylvania, is being made by 
Furlaud & Co., Inc., Bioren & Co., Hincks 
Bros. & Co., Bradford, Kimball & Co. and 
C. H. Huston & Co., Inc. The bonds are 
convertible on or after Nov. 15, 1930, 
into common stock of Duquesne Gas Cor- 
poration, as constituted at the time of 
conversion, on the following basis: 80 
shares for each $1,000 bond surrendered 
for conversion on or after Nov. 15, 1930, 
and up to and including March 15, 1935; 
65 shares for each $1,000 bond after 
March 15, 1935, and up to and includin 
March 15, 1940; 50 shares for eac 
$1,000 bond after March 15, 1940, and 
prior to maturity. 

The appraisals of the engineers cover- 
ing the properties of the corporation, in- 
cluding working capital of $365,000, ag- 


gregate $7,038,000. Consolidated earn- 
ings for the properties as certified by 
Barrow, Wade, Guthrie & Co., for the 
calendar year 1929, show gross revenue 
of $614,406, and net earnings available 
for interest, depreciation, depletion and 
Federal income tax of $533,606. For the 
calendar years 1930, 1931 and 1932 net 
earnings have been estimated by the en- 
gineers at $833,032, $979,909 and $1,055,- 
674, respectively. The maximum annual 
interest requirements on this issue are 
$240,000. 

The mortgage provides for a fixed 
sinking fund payable monthly to the 
trustee beginning June 10, 1931, and for 
an additional sinking fund payable out 
of earnings, calculated to retire the en- 
tire issue prior to maturity. The bonds 
of this issue are priced at 97% and ac- 
crued interest to yield 6.25 per cent. 


Koppers Company 


Securities owned by the Koppers Gas 
& Coke Company and subsidiaries on 
Dec. 31, 1929,, which were carried in the 
balance sheet of that date as costing 
$31,214,128, had a market value of $53,- 
961,624. At the close of 1928, securities 
carried costing $29,632,709 had a market 
value of $45,454,331. The list of secu- 
rities held is not disclosed. 

The consolidated income account for 
the year ended Dec. 31, 1929, showing 
$6,600,066 after depreciation, interest 
and taxes, equal to $33 a share on the 
200,000 shares of 6 per cent preferred 
outstanding, compares with net income 
of $3,795,874, or $18.98 a share on the 
preferred in 1928. At the end of 1929, 
there were 807,091 shares of no par com- 
mon outstanding, none of which was in 
the hands of the public, compared with 
600,000 shares outstanding at the end 
of 1928. 


Gulf Oil Corporation 


The annual statement of the Gulf Oil 
Corporation for 1929 shows net earnings 
of $44,489,685, including those of com- 
panies whose stock is owned by the cor- 
poration. This amount is after deduct- 
ing amortization of undeveloped leases, 
drilling costs, depletion of producing 
properties, depreciation of plant and 





Week Ended Saturday, March 22, 1930 


Philadelphia 


STOCKS. 


Sales. High. Low. Last. 
6,157 Almar Stores ............. 3% 3% 3 
700 American Stores ........ a 50 50: 
22,600 American Super Power.. 31 
400 Bankers Secur Corp pf.. 41 40 41 
1,258 Bell Tel of Pa pf....... 117 11 116 
2,000 Budd Wheel Co........... 1 11 12 
300 Central Airport .......... 4 4 4 


2,700 Camden Fire Ins......... 26 26) 
200 Commonwealth Cas Ins.. 23 23 

49,300 Commonwealth & oh. 17 1 16% 
100 Consol Traction of N J... 50 50 


’ Fai) are 12 1 

BED BD BE cccsccscccccccccs 67% 

300 Exide Securities ......... 18 17 
5,600 Fire Association ......... 40 7 
2,650 Guar Tr pote wd Ford - 19% 16% 

10 Horn & Hard Phila. . .152 152 

200 Horn & Hardart, N Y. os 44 

.500 Ins Cs N Amer....... 82% 78 

4 Lake rior Corp...... 14 13 


P 
avigation ...... ae} 41 
4 


. iy pf 
24,800 Niagara Hudson Power... 
60 Pa Cent Lt & Power pf.. 78 


33,000 Pennsylvania R R....... 84% 
100 Pennsylvania Salt ....... 96 96 
91 Phila Dairy Prod pf..... 9 92 
1,800 Phila Elec Power 8% pf.. 32 ri 
4 = oo, once neenen 47 = 


76,600 P’road Corp v t c 


9 PST 
Sent Safety sea Mawes Kiki aie 
—_ |e 
§ 





Standard 
Shaffer Stores 


new pf 
'000 Union Traction ‘aes 
100 U 8 Dairy, A...... 
— Do B 





Dp 
2,700 Unit Elec of nay Loa 
9,600 United Light & Pi 40 38 
1,085 Warner Co ............-- 4 48, 


BONDS. 


44 40 

7,500 etfs 44 40 
13.09 Phila sblee nar err a ioe ioe 

ececcereoes = 








Philadelphia—Continued 


BONDS. 
Sales. High. Low. Last 
2,000 Strawbridge & Clo 5s.... 96% 96% 96% 
20,000 Warner ist 6s 100 99 99 


Pittsburgh 
BONDS. 
Sales High. Low. Last 
675 Alleghany Steel . 65 62 62 
3,200 Am Austin Car..... 6 514 5% 
10 Fruit Growers. 15 15 15 
65 OE sésencsc 7 74 75 
3,550 Arkansas Gas 16% 14% 15% 
fF ear éaai T% 1% 
20 armatrong GOM cesses 59 59 59 
2,290 Blaw Knox .......... . 37 35 3514 
2,880 Car Metals ............. 8 6% ™% 
50 Consol Ice Cream. ‘ 51g 5 5% 
1,005 Copperweld Steel ... - 48% 47 48% 
100 D Clark. ° - 14% 14% 14% 
183 Devonian Oil .... 11 10 10% 
201 Dixie Gas pf........... * 90 81 90 
555 Donner Steel ctfs of deb 28% 28 2814 
202 Do pf ctfs of deb. -101% 101 101% 
1,350 Hachmeister Lind ...... 20% 17% 20% 
480 Harbison Walker Ref.... 60 60 60 
50 2 ar Brewing ... 2% 25% 2% 

OP OS rae 2 4 4 
14,625 Int Rustless Iron... 2% 2 2% 

455 Koppers Gas pf........ 102° 101% +102 

700 Liberty Dairy Prod...... 24 24 24 
17,006 Lone Star Gas........ 43 39 414 
RT ewer 106% 105% 106% 
425 Mesta Machine 261 26 26% 
McKinney Mfg 514 5% 514 

National Erie ........ 5 244% 25 

150 —— Fireproofing 44 43% 44 

SOS 4314 45 

1,000 Phoenix SPP 30 30 30 
oo Brewing 4 4 4% 
aE Sy RE 8%, 8t 8y 

1,735 Pittsburgh Forgings .... 18 17% 18 


750 Pittsburgh Plate Glass. 56% 54} 56 
1,550 Pittsburgh Screw & Bolt 21% 20% 21% 
70 Pittsburgh Steel ounaey 32 30 32 
250 Plymouth Oil ......... 24 244 24% 

1,500 Pruett Schaffer ......... rst 
50 Stand Plate Glass pr Pf. 13 13 13 
6,580 Shamrock Oil & Gas. 23 21% 23 
345 Standard Steel Spring... 44 *41 43 
1,935 Suburban Electric Dev. 18% 16% 18% 
2,038 United Engine & — . 48 40 47 


7,628 West Public Service: - 26% 24 
*Ex div . oo = 
BANKS AND TRUSTS. 
1 Colonial Trust .......... 310 310 310 
10 First National Bank..... 400 400 400 
20 Peoples Pittsburgh Trust .155 155 155 
BONDS. 


$3,000 Independent Brewing .... 62 62 62 





equipment, bad debts, local, State and 
Federal taxes and all interest charges. 

The volume of products sold and cash 
realized therefrom, the statement says, 
were substantially larger than for the 
previous year, notwithstanding lower 
market prices prevailing for the princi- 
pal products. The inventory of crude 
and refined oils shows an increase of 
about $18,000,000 in the year. 

During the year~the corporation and 
its operating companies made additional 
investments in properties, plant and 
equipment of $79,641,000. The principal 
items comprise: Producing department, 
$21,855,000; pipe line department $9,960,- 
000; new refinery at Sweetwater, Texas, 
and additions and improvements to re- 
fineries at Port Arthur, Philadelphia, 
Bayonne and New York, $29,621,000; in- 
crease in tanker fleet, $2,440,000; bulk 
and retail service stations and other 
equipment, $15,468,000; general items, 
$297,000. 

The corporation sold to trustees under 
the second stock purchase plan, adopted 
on Oct. 1, 1928, 20,000 shares at an av- 
erage price a share of $152.17, for which 
it received in cash $3,089,084. 

The volume of sales continues to in- 
crease, the statement says, but owing to 
unusual competition prices of major 
commodities have decreased substanti- 
ally, so that it is difficult to make a 
prediction of the earnings for the com- 
ing year. 

Net earnings of $44,489,685 for 1929 
are equal to $9.83 a share, par $25, on 
4,525,221 shares, compared with net in- 
come of $36,325,149, or $8.06 a share on 
4,504,921 shares, in 1928. The earned 
surplus of the company now amounts to 
$205,875,130. 


Pittsburgh-Suburban Water Service 
Company 


Pittsburgh-Suburban Water Service 
Company, a subsidiary of Federal Water 
Service Corporation, reports gross rev- 
enues of $324,288 for the year ended 
Jan. 31, 1930, as compared with $307,538 
for the preceding twelve months. Oper- 
ating expenses, maintenance and taxes. 
other than Federal income tax, totaled 
$138,154, as against $138,884. Gross in- 
come amounted to $186,088, which com- 
pares with $168,654 for the year ended 
Jan. 31, 1929. 


Tacony-Palmyra Bridge Company 


Tacony-Palmyra Bridge Company, in 
its first report to stockholders covering 
the period from Aug. 15, 1929, the date 
of commencement of operations, to Dec. 
31, 1929, shows net profit of $20,555. 
Total income received was $161,745 while 
operating expenses were $24,598, admin- 
istrative and general expenses $32,519, 
and bond and other interest we 071. 
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ULLMAN, INC., re- 
ports for 1929 total 
earnings of $17,678,698 
after all charges, in- 
cluding Federal! taxes. 
These earnings are 
equivalent to $5.23 a 
share on the 3,375,000 
shares of outstanding 
which compares. with 
After 








stock, 


capital 
earnings of $4.86 a share in 1928. 
dividends the amount carried to surplus 
was $4,160,904, bringing earned surplus 
as of Dec. 31, 1929, to $12,497,518. 


The balance sheet as of Dec. 31 last 
shows net working assets of $70,469,- 
606, compared with $72,645,392 at the 
end of 1928, a decrease of approximately 
$2,175,000 in working capital, represent- 
ing investment in equipment and prop- 
erty. The net current assets on the 
same date, in cash and government 
securities, were $41,795,944, about 1.7 
times the current liabilities of $25,706,- 
279. Inventories show an increase over 
1928 of $6,343,000, which David A. 
Crawford, president of the company, 
says in a letter accompanying the re- 
port, reflects the expanded scale of 

rations of the manufacturing sub- 
sidiaries of the company. 

The Pullman Company, the common 
carrier subsidiary of Pullman, Inc., re- 
ports that its gross revenues in 1929 
were about $1,500,000 in excess of the 
1928 revenues, establishing the second 
highest year in the history of the com- 

ny, the record year being 1926. Mr. 
rawford, in discussing the operations 
of this subsidiary, said in his letter: 

“However, as a result of increased 
expenses, principally on account of 
higher wage costs and heavier mainte- 
mance expenditures, net earnings from 
carrier business was $2,057,000 less 
than in 1928. In the carrier operations 
the period has been reached when a 
number of the older, less favorable car 
service contracts with important rail- 
roads, made prior to the great change 
in operating conditions and costs that 
came in with the war, are now expiring, 
and it is expected that new contracts 
carrying terms more favorable to the 
Pullman Company will be negotiated. 
A number of such contracts have al- 
ready been revised or renewed on 
terms more favorable to the Pullman 
Company will be negotiated. A number 
of such contracts have already been re- 
vised or renewed on terms more favor- 
able to the Pullman Company.” 

Accompanying the report is a com- 
parative traffic and operating statistical 
statement of the Pullman Company for 
the five years including 1929. The re- 
port says in this connection: 

ese statistics indicate a fairly sta- 
ble level in the basic factor of revenue 
passenger miles, but with continued in- 
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crease in number of Pullman cars op- 
erated there is an unsatisfactory down- 
ward trend in the average loading per 
car. Vigorous efforts are being made to 
correct these operating conditions.” 

The following table gives a comparison 
of the consolidated income account of the 
company for 1929 and — 

1929. 


$22, rid 890 $20,765,087 
9,993,593 10,338,488 


$12,484,296 $10,426,599 


. $4,125,509 $7,365,286 
1,201,663 1,203,394 


$2,923,845 $6,161,892 
. Income $2,989,734 $3,040,652 


$18,397,876 $19,629,143 
2'001.179 1.950.444 


$16,396,696 $17,678,698 


Pullman, Inc., divs $13,471,018 $13,491,831 
Minority stock divs 21,366 25,963 


$13,492,384 $13,517,794 
$2,904,312 $4,160,904 


Pullman Co. earnings 
Depreciation 


Other prop., earnings 


Depre ciation 


Investm'ts, &c 


Total earnirgs 
Federal tax 


Net earnings 


Balance to surplus 


Calumet & South Chicago Railway 


The Calumet & South Chicago Railway 
Company reports for the year ended on 


Jan. 31, 1930, a net income of $333,371 
after charges, equal to $3.33 a share 
earned on 100,000 shares of stock, com- 
paring with $310,179, or $3.10 a share, 
earned in the preceding year. 


Chicago, Milwaukee, St. Paul & Pacific 

New financing for the Chicago, Mil- 
waukee, St. Paul & Pacific Railroad 
Company amounting to $15,000,000 has 
been announced. The bond issue, proper, 
is that of Chicago, Milwaukee & St. 
Paul Railway Company general mort- 
gage 4%s, Series F, due on .May 1, 1989, 
which will be assumed by the Chicago, 
Milwaukee, St. Paul & Pacific Company 
as successor. The issue has been offered 
by Kuhn, Loeb & Co., and the National 
City Company, priced at 100%. 

The bonds will not be callable until 
July 1, 1940, after which date they will 
be redeemable at the company’s option 
as a whole, but not in part, on sixty 
days’ notice on any interest date at 105. 
The general mortgage bonds, undis- 
turbed in the reorganization of the Chi- 
cago, Milwaukee & St. Paul, constitute 
an absolute first mortgage at approxi- 
mately $22,206 a mile on about 6,250 
miles of road, including practically all 
of the principal lines of the company be- 





Week Ended Saturday, March 22, 1930 


STOCK EXCHANGE 





STOCKS 
Sales High. Low. Last. 
900 Abbot Lab 45 43% 44 
2,350 Acme Steel 75% 7214 *75 
150 Adams Mfg Co 29%, 291 29% 
1,900 Address Int C | 31% *°32 
150 Ainsworth Mfg 28 25% 28 
1,100 All Am Moh 1% 1% 1% 
18,450 Allied Pr Co 46% 424% 46 
2,750 Allied M Ind... 154% «15 15% 
150 Altorfer B cv pf . 44 43 44 
300 Am Colostype 31 30% 31 
850 Am Com Pw, A 25% 25% 25% 
50 Do war ‘ 3% 3 3% 
100 Do B 37% «37 37% 
650 Am Equi Co 17%, 17% 17% 
126 Am Pub § pf 9712 96% 9745 
200 Am Rad T Strs 1% 1% 1% 
990 Am Service 91, 9, 91, 
13,100 Art Met Wks... 26 22 2412 
400 Assoc Inv. 63% 62% *62% 
202 Asso T T Co 61 60 61 
6,600 Asso Tel Util 29 27% 28 
8,050 Do rts mm . 
34,300 Atlas Stores 33%, 29 331g 
4.700 Auburn Auto 258 235 250 
50 Auto Ws cv pf 12% 12% 12% 
103 Balaban & K 80 75 80 
10 Do pf ase 92% 92% 92% 
2,350 Bancoky Co 23% 2% 23% 
1,600 Bast Bles Co 39 38 39 
365 Baxter Laund vers 61g ™% 
400 Beat Crmy 81 79 81 
32,750 Bendix Aviat 47 43% 47 
6,700 Binks Mfg Co 3014 28 3014 
76,000 Borg Warner ... 47 44% 455 
500 Do pf 99% 981 99%, 
150 Borin Viv Corp 13 10 10% 
100 Brach & Sons 11% 17 17 
100 Bright St El, B ‘ y Vy iy 
4,450 Brown F & W Co 2sif 26 26 
6,250 Do B ws ‘274, 24% 27 
6,500 Bruce E L Co... 514 47 49 
50 Bunte Bros 20 20 20 
25 Do pf eeae 98 98 98 
16,650 Burn Tr Cor 481 44 *47lg 
3,100 Butler Bros 10% 10% 10% 
35,300 Castle A M 63% 52 63 
4,550 Ceco Mfg ases 15 145% 15 
20 Cent Cold St.... 24% 24% 24 
431 Cent lll P S pf... 97 9 97 
4,300 Cent Ill 8S, Inc 30 28%, 29% 
25 Cent Ind P pf 92% 90 92% 
950 Cent P 8 Del.. 34 q 
9,600 Cent P S, A... 403, 40 407, 
16,850 Cent S W Ut 30 28 291, 
1,350 Do pr pf 102%, 99% 102 
250 Do pf : 97%, 95 97% 
110 Cent St P L pf 96 92% 
150 Chain Belt 47M 47% 47% 
850 Chi C & C Rys 1% 1% 1% 
3,050 Do pf 16% 14 15 
200 Do etfs 15 14% 14% 
36,400 Chi Corp : 13% 12% 12% 
SR WO ME nnicsse 40%, «2440 40%, 
100 Chi Elec Mfg... 134, 13% 13% 
250 Chi Flex Sh Co 15 14 15 
3,550 Chi Invest Cor ™ ™% 1% 
100 =—Do pf as 38 36 38 
22CNS& MRR pr pf.. 97% 93 97% 
260 Chi Rys Ser 1 24 16 16% 
100 Do Ser 2 3 3 3 
3,000 Chi Yel Cab 31 27% *30 
28,300 Cit Ser Co 39% 377%, 38% 
300 Club Alumin 4 64 4 
1,900 Com Edison 293 281%, 290 
515 Com Telephone Co 24% 22% °24% 
2,470 Com Water Service 17, 15% 17% 
100 Do pf 90 90 90 
1,950 Cons Mat! Corp 22%, 20% jé21% 
2.850 Do pt 40% 38 4015 
250 Cont Steel Corp 20 18 20 
50 Do ctfs 17 17 17 
8,300 Cont Chi Cor ctf 66 64% 64% 
400 Consumers Co 6 6 6 
50 Do war 2 2 
88,600 Cord Corp 15% 13% 15% 
3,250 Cor Sec Co All ctf 69 68 69 
280 Crane Co - 4% 43 43 
156 Do pf 115% 115 115% 
290 Curtis Ltd, Inc 21%, 20 21% 
195 Curtis Mfg Co 25 24 25 
325 Davis Indus 2 2 2 
30 De Mets, Inc 19 19 19 
141 Dexter Co 15 14% 15 
95 Paper 21 17% 21 
20,400 Elee Household 50 47 19\, 
1,350 Electric Research Lab 1% 1 1 
50 Emp P Ser Corp 20 20 20 
100 Emp G & F 7% pf 87 8614, 87 
200 Do 6 pf 764% 76 761, 
50 Do &8& pf 101 101 101 | 
100 Fabrics Fin Co 4a, 415 44, | 


STOCKS. 

Sales. High. Low. Last 
3,200 Fitz & Connel.. 614% 59% 61 
3,950 Foote Brothers 181, 15% "16% 
7,400 Do rts x% \ 14 

40 Gardner D Co - 60 60 *60 

19,100 Gen Theatre, Inc ox on 41% 45 

251 W Wat Wks. 244%, 22 *2415 

350 Gerl Barklow. ons 15 16 

650 Do pt «ea . 24%, 23 *24 
2,200 Gle Comb H Cor 33%, 32 32'%4 
1,050 Godchaux .. 22 20 20 
3.350 Gr Lakes Aircraft “s 6% 6 6, 


330 Great Lakes Dre. 
2,000 Greyhound Corp : 2 
85,600 Grigsby-Gr Co 195% 


16%, 18 
2,600 Hall Print Co....... . 29 25 29 
200 Harnisch Corp ceases 2049 281% 2916 
800 Hart Carter pf écvce tae 244%, 24% 
50 Hart S & M --133 133 133 
30 Hartfd Ti pf.. 4214 42% 42% 
359 Hibb S B & Co 564, 56 *56l. 
600 Hormel G A. coescececs: A ne ee 
3,3 H Hersh, A - 29% 28 *28 
17,700 Do B aA 271, 24% *26 
50 Hussm Ligon .. 16 16 16 
523 Ill Brick Co.... 25 243%, 25 
10 Ill No Ut pf 99 99 99 
175 Ind Pneu T... 55 55 55 
21,400 Inid Ut, Inc....... 28 25%, 28 
34,900 Insull Ut Inv ons 69%, 68 69 
5,150 Do 2d pf.. ‘ 991 96 981., 
1,300 Iron Fir vt ct.. 244% 231, 24 
15,900 Jeffer Ele Co..... 48% 46 473, 
33,800 Kalam Stove .... 78%, 70% *754 
800 Katz Drugs ‘ ... 364g 35% 36l, 
7,400 Kellogg Switch.... 65, 5 5 
550 Ken-Rad Tube.. : 64 5a, 6, 
371 Ken Ut Jr pf... ontnsare 50 50 
1,600 Keyst S & W eT 17 13% 14 
2,450 Lane Drug Store 3% 3% 33% 
250 Leath & Co... - 10% 10% 10, 
6,650 Libby McNeil...... 19%, 185 18% 
10,300 Lincoln Print ‘ 26 2142 25% 
450 Do pf 42%, 42 424, 
600 Do warr aa 2 1 2 
100 Lindsay Light Bly 6ly 61, 
200 Lindsay N Pub 2542 2542 25% 
2,900 Lion Oil Ref 247, 23 2414 
922 Loudon Pack.. 49 46 49 
350 Lynch Gl Mch - 18 17 18 
7,900 Manh Dearborn ..-- 40% 39 40 
220 Mapes Cons see» 40% 40% 40% 
3,595 Ma Br T cvt p 14%, 13% 14% 
8,850 Marsh F & Co. 471, 4614 4614 
10 McCo R & M, A...... 36 36 *36 
3,000 McGraw Elec 2614 23%, *2615 
100 McQuay Nor 45 44%, 45 
= Meadows Mfg ‘ 3 2 21, 
4,550 Mer & Mfg, A. : 265, 24 26 
1,301 Mid-Cont Laun 10% 10 101, 
100 Middle W Tele 2614 26 26% 
212,700 Mid W Util .... 36%, 344, 361, 
350 Do 6% pf 1081, 105% 10814, 
3,400 Do war, A ; 4s 41, 
2,700 Do war, B ween 7% by, ™ 
8,700 Midiand Unit 27, 26% #27 
875 *Mid Uti pr pf 110 107% 10714 
949 *Do 6% pr pf.... 100 94 971, 
210 *Do pf, A rrr 9X 100 
360 *Do 6% pf, A 100 9312 987, 
600 Miller & H p 39 37% 384, 
259 Miss V U pf 7 96% 964%, 9615 
6% pf 94 94 94 
15,900 Mo-Kans P L 27% «25% 25% 
100 Modine Mfg 571 57%, 571 
371 Mohawk Rub 12% 10 12 
610 *Monif Mfg 21% 18 18 
310 Monroe Chem 14 13% 13% 
10 Do pf .. 32 32 2 
200 *Mont Ward, A 123 120 12u 
7,450 Morgan Litho 19% 18% 19% 
200 Muncie Gear, A 316 3 3ly 
150 Do B 214 2 2 
100 Muske Mo Spe --. 20% 19% 191, 
200 Nachman Sprg ... 17% 17 17 
10 N Battery Co . 28 28 28 
700 Nat El Pow, A 35 33%, 35 
550 Nat Leather 1% lly 1% 
350 Nat P S cv p, w i 50 481, 481, 
Nat Rep Inv 4814 48 48 
7,150 Nat S Inv Co 19% 221 
900 Do allot ctfs 100% 95% 1001, 
400 Nat Sh H Corp 25 25 25 
15,100 *N Standard 38% 344% 37% 
150 Nat Tea pt pd -- 138% 13% 13% 
2,800 N Un Ra Corp. m\, 6 7% 
20,600 *Noblitt Spks ‘ 59 555 57 
1,550 No Am Car 39% 38% 391 
4,450 N & S AmMCA 3 211 22% 
6,650 No Am Gas ° 26% 24% 24% 
10,300 N Am L & P... 72%, 70% Ti 


Continued on Page 724 


tween Chicago and the Missouri Rive) 

Proceeds from the sale of this issue 
wiil be used to reimburse the company’s 
treasury for additions and betterments 
made to property during the last two 
years and to provide for future additions 
and betterments, and for other corporate 
purposes. The bonds will be offered sub 
ject to the approval of the Interstate 
Commerce Commission 


Construction Materials Corporation 


Construction Materials Corporatio: 
last year earned $961,845 after all 
charges including provision for Federal, 
income taxes, according to the annual 
report to stockholders which President 
J. R. Sensibar just made public. These 
earnings are equivalent to $12.82 a 
share on the $3.50 convertible preference 
stock, and, after dividends on this stock, 
to $3.98 a share on the common. Main- 
tenance of earnings at a level compara- 
ble to the record earning figure of 
$1,005,759 in 1928 is regarded by officers 
of the company as a very satisfactory 
performance, taking into account the 
fact‘ that operations were retarded by 
the unusually late Spring and the early 
Winter closing of 1929. Cash on hand 
at Dec. 31, last, exceeded total current 
liabilities of the company on that date. 
Net worth was $6,360,160, giving a book 
value to the preference stock of $84.8( 
a share. 

President Sensibar reports that ap- 
proximately $1,000,000 was expended 
last year in capital improvements, which 
has not yet contributed to earnings and 
that a further investment of about the 
same amount is anticipated this year. 

Construction Materials Corporation is 
the largest producer of sand and gravel 
on the Great Lakes, and, through its sub- 
sidiary, the R. F. Conway Company, one 
of the principal paving companies in the 
Chicago region. President Sensibar re- 
ports that the company now has on 
hand more orders for sand and gravel 
than ever before in its history, while 
the sand-fill department, with several 
large projects already under way, is 
equipping a new boat which will double 
the company’s capacity for this kind of 
work. The paving subsidiary last yea) 
did the greatest volume of business in 
its more than half a century of opera- 
tions and is expected to share in the 


increased paving activities that are 
looked for this season in the Chicago 
area. 


Granite City Steel Company 

Report of the Granite City Steel Co 
for year ended Dec. 31, 1929, shows net 
profit of $1,682,690 after depreciation 
and Federal taxes, equivalent after divi- 
dends paid on 7 per cent preferred stock, 
retired early jn year, to $5.68 a share 
on 292,347 no-par shares of common 
stock. This compares with net profit of 
$1,074,993 in 1928, equal after full year’s 
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preferred dividend requirements, to $3.48 
a share on 233,877 shares of common 
stock. 

Income account for year ended Dec. 
31, 1929, compares as follows: 

1929. 1928. 

a. eee $15,407,577 $14,619,450 
Cost, exp., depr., &c.... 13,684,379 13,384,322 














Operating profit...... $1,723,198 $1,235,128 
Other income........... 116,383 *160,135 
Total income ......... $1,839,581 $1,074,993 
Federal taxes .......... 156,891 Saveas 
ee $1,682,690 $1,074.993 
Preferred dividends... .. 23,400 260,000 
Common dividends...... 803,954 155,918 
fo, RTE $855,336 $659,075 
*Debit. 


Flersheim Shee Company 


Directors of the Florsheim Shoe Com- 
pany have placed the “A” stock on a $3 
annual basis with the declaration of an 
initial quarterly dividend of 75 cents a 
share. The “B” stock was placed on a 
$1.50 yearly basis with the declaration 
of a 37%-cent quarterly dividend. Both 
dividends are payable June 2 to stock- 
holders of record May 17. 

Directors reduced the preferred stock 
to slightly in excess of $4,000,000 by 
canceling 15,100 shares. All officers and 
directors were re-elected. 


Foote Brothers Gear and Machine 


The directors of the Foote Brothers 
Gear and Machine Company have offered 
stockholders of record March 20 rights 
to subscribe to one new share of common 
stock at $15 a share for each four shares 
held. The rights will expire April 4. The 
proceeds of this financing will be used 
to handle increased business and to pur- 
chase the necessary raw materials. 





Inland Steel Company 


The Inland Steel Company in its an- 
nual report lists net income of $11,712,- 
374, or $9.76 a share, for 1929, compared 
with $9,334,297, or $7.63 a share in 1928. 
Current assets were set at $36,547,146 as 
— 31, against $35,314,877 the year 

efore. 


McGraw Electric Company 


For 1929 the McGraw Electric Com- 
pany reports net income of $1,013,058 
after charges, equivalent to $4.05 a share 
on the 250,000 shares now outstanding, 
compared with $896,094, or $3.58 a share, 
in the preceding year. Net sales amount- 
ed to $4,875,996, against $4,400,355 for 
the preceding year. 


Middle West Utilities Company 


Middle West Utilities Company an- 
nounces the acquisition of the Kentucky 
Securities Corporation through the pur- 
chase of 95 per cent of its common stock 
and more than 50 per cent of its pre- 
ferred stock from the International Utili- 
ties Corporation. 

Properties of the Kentucky Securities 
Corporation include the Lexington Utili- 
ties Company, supplying electric light 
and power, gas, ice, railway and bus ser- 
vices to Lexington, Ky., and a large 
interest in the Consolidated Coach Com- 
pany, which operates a comprehensive 
bus system in several States. The annual 
gross business of the newly acquired 
properties for 1929 was approximately 
$4,400,000. 

Officers of the Kentucky Securities 
Corporation are Samuel’ Insull, chair- 
man; Samuel Insull Jr., vice chairman; 
Martin J. Insull, president; E. A. Davis, 
vice president; O. E. McCormick, treas- 
urer, and E. J. Knight, secretary. 


National Public Service Corp. 


Public offering of an issue of 100,000 
shares of National Public Service Cor- 
poration $3.50 dividend convertible pre- 
ferred stock, subject to subscriptions re- 
ceived from stockholders, has been made 
at $48.50 a share, to yield 7.21 per cent. 
The offering group is headed by E. H. 
Rollins & Sons and includes the Utility 
Securities Corporation; Insull, Son 
Co., Inc.; Hill, Joiner & Co., Inc.; A. B. 
Leach & Co., Inc.; the Emery, Peck & 
Rockwell Company and Kelley, Converse 
& Co., Inc. 

Each share will carry a non-detachable 
warrant entitling the holder to purchase 
one share of Class B common stock at 
$50 a share to March 1, 1932, thereafter 
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to March 1, 1934, at $60, and therafter 
to March 1, 1935, at $75 a share. In 
addition, the preferred will be convertible 
until March 1, 1940, into Class B com- 
mon on the basis of two shares of pre- 
ferred for one of common. On comple- 
tion of this financing the company will 
have outstanding 230,148 shares of pre- 
ferred, 662.500 shares of Class A com- 
mon and 459,596 shares of Class B. The 
company is a part of the Middle West 
Utilities system. 





North West Utilities Co. 


Gross earnings of the North West 
Utilities Company and __ subsidiaries 
amounted to $12,790,147 in 1929, against 
$10,990,172 in the preceding year, and 
net earnings were $4,671,558, against 
$4,061,671. The balance for the parent 
company was $1,711,717, against $1,407,- 
996, and net profit, including $356,265 
proportion of subsidiary companies’ ag- 
gregate undistributed surplus for the 
year, was $1,671,669 after depreciation, 
taxes and charges, equal to $12.96 a 
share on 129,000 shares of combined 
prior lien and preferred shares outstand- 
ing. This compares with $1,413,391, or 
$13.46 a share on 105,000 shares of prior 
preferred and preferred stock, earned in 
1928. 


Owens-Illinois Glass Co. 


For 1929 the Owens-Illinois Glass 
Company and subsidiaries report net 
profits of $4,451,826 after depreciation, 
Federal taxes and other charges, equiva- 
lent after preferred dividend require- 
ments to $5.01 a share on 827,226 shares 
of $25 par common stock, against 
$4,011,319, or $5.06 a share on 768,847 
common shares, reported in the preced- 
ing year by the Owens Bottle Company, 
the predecessor company. Total current 
assets were $18,932,544, against current 
liabilities of $2,184,293. 


Standard Gas and Electric Company 


A banking group heaaed by H. M. 
Byllesby & Co., Inc., and including W. 
C. Langley & Co., Harris, Forbes & Co., 
A. C. Allyn & Co., Inc., and the J. Henry 
Schroeder Banking Corporation is offer- 
ing for public subscription a new issue 
of 100,000 shares of Standard Gas and 
Electric Company 6 per cent cumulative 
prior preference stock, without par value, 
at a price of $99 a share and accrued 
dividend, to yield 6.06 per cent. Preferred 
as to assets and dividends over all other 
classes of stock, the prior preference 
stock is redeemable as a whole or in 
part at any time at the option of the 
company at 110 and accrued dividends. 
Application will be made to list the stock 
on the New York Stock Exchange. 

Embracing the operation, management 
and engineering of utility properties, 
Standard Gas and Electric Company’s 
system comprises one of the large public 
utility organizations in the country. Sub- 
sidiary and affiliated public utility com- 
panies furnish electric power and light, 
gas and other services in important com- 
mercial, industrial and financial centres 
of twenty States. Communities served 
number 1,588 and have an estimated 
population of 6,280,000. More than 73 
per cent of the present combined net 
earnings of subsidiary and affiliated 
public utility companies is received from 
the sale of electric energy, 13 per cent 
from gas, 11 per cent from transporta- 
tion and 3 per cent from miscellaneous 
services. The company also owns a con- 
trolling interest in Shaffer Oil and Re- 
fining Company and subsidiaries, having 
an estimated position in the oil industry, 
with complete production, refining, trans- 
portation and distributing facilities. 


Power, Gas and Water Securities 
Corporation 


In its first annual report, Power, Gas 
and Water Securities Corporation, a 
subsidiary of Tri-Utilities Corporation, 
shows total income from all sources of 
$546,291 for the year ended Dec. 31, 
1929. Operating and miscellaneous ex- 
penses amounted to $20,495, leaving net 
income of $525,796 available for interest 
on funded debt, Federal income tax and. 


amortization of debt discount expenses. 
This sum compares with annual inter- 
est requirements of $249,979 on the cor- 
poration’s collateral trust gold bonds, or 
more than twice such interest require- 
ments. After interest and provision for 
amortization of debt discount and Fed- 
eral income tax, there remained a bal- 
ance of $247,610 available for annual 
preferred stock dividend requirements of 
$75,000. The balance sheet as of Dec. 
31, 1929, shows total assets of $8,954,- 
570. Current assets are given as $149,- 
424 and current liabilities $70,948. At 
the close of last year the corporation’s 
surplus was $564,644, as against $392,- 
034 on Jan. 1, 1929. 

Power, Gas and Water Securities Cor- 
poration was formed in November, 1928, 
for the purpose, among others, of par- 
ticipating in the financing of established 
public utility companies, including re- 
funding operations made possible by the 
improved credit position of the compa- 
nies themselves and the availability to 
the public utility industry of long term 
capital upon iricreasingly favorable 
terms. The corporation underwrites, 
holds and deals in obligations and stocks 
of corporations owning and operating 
electric light and power, water and man- 
ufactured and natural gas properties 
generally, including companies controlled 
by Tri-Utilities Corporation, and derives 
its revenues from the performance of 
underwriting services, from income on 
securities owned and from the sale of 
such securities. Tri-Utilities owns all 
of the outstanding Class B stocks of 
Federal Water Service Corporation and 
Peoples Light and Power Corporation; 
a controlling interest in the outstanding 








common stock of Southern Natural Gas 
Corporation and in the outstanding vot- 
ing stocks of American Natural Gas 
Corporation, and of Power, Gas and 
Water Securities Corporation 


Wieboldt Stores 


Wieboldt Stores, Inc., operating 1 
group of department stores in Chicago, 
shows in its annual report covering the 
fiscal year ended Jan. 25, 1930, net earn- 
ings after all charges and provision for 
Federal income taxes of $738,588, equiva- 
lent to $3.09 per share on the 239,000 
shares of no par value common stock 
outstanding at the end of the year. For 
the year ended Jan. 26, 1929, net earn- 
ings, after all charges and _ taxes, 
amounted to $720,641, equal to $3.05 per 
share on the same number of shares. 
The increase in net was accomplished 
in spite of a slight decrease in total 
sales, which amounted to $20,697,648, 
compared with $20,751,886 for the pre- 
vious fiscal year. The balance sheet re- 
veals total assets of $5,598,070, of which 
$5,339,153 were current assets, compared 
with current liabilities of $1,906,606, a 
ratio of 2.80 to 1. Total assets at the 
end of the previous year amounted to 
$5,356,315, of which $5,222,487 were cur- 
rent, against of 
$1,966,548. 

During the year, Wieboldt Stores, Inc., 
acquired Rosenberg’s, Inc., a depart- 
ment store in the heart of the business 
district of Evanston, IIl., which brought 
the total number of stores in operation 
to four. In this acquisition, the company 
assumed a good-will item in its accounts 
totaling $400,211, which it promptly 
wrote off the books. The Evanston store 
is now being enlarged, and upon the com- 
pletion of this expansion the area of this 
store will be increased 27,367 feet, or 
approximately 40 per cent. 


current liabilities 








United group. 


“MIDLAND 
UNITED 


COMPANY 





Send for a Copy 
of the Annual Report 


The annual report of the Midland United Com- 
pany for the year 1929 is now ready for distribution 
to those who may be interested. 

The report contains a review of the business of 
the Company and its subsidiaries during the last 
year, together with financial statements, charts and 
tabulations of interest to investors. 

A supplement to the report contains a large map, 
printed in colors, of the territory served by subsidiary 
companies and charts showing the corporate relations 
and capitalization of companies in the Midland 


Send for a copy of this interesting and compre- 
hensive report. Address, Secretary, 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 South Michigan Avenue, Chicago 


Common stock of the Midland United Company 
is listed on the Chicago Stock Exchange. 
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u LET Yr N industrial survey of 
the State of New 
% Hampshire has been 
iret A completed by New 
a 8 England Power Asso- 
pee ciation, controlled by 


International Hydro- 
= electric System. The 
survey was made by 
representatives of the association in con- 
nection with its Lower Fifteen Mile 
Falls 200,000-horsepower hydroelectric 
development, and discloses a high rate 
of industrial activity in the State in 
1929. 
Of the 200 plants studied, located in 
over 100 communities, two-thirds oper- 
ated last year at 100 per cent of normal 
or better. Thirty-nine per cent of all 
the plants under observation have been 
built within the past ten years. , 

The total value of the manufactured 
products of the State is about one-third 
of one billion dollars annually, of which 
slightly over one-quarter is contributed 
by the textile industry, with the leather 
group second, and paper, printing and 
related industries ranking third. Sev- 
enty-eight per cent of the plants studied 
sold their products last year outside of 
New England in successful competition 
in the open market on a basis of quality 
or design. The results of the associa- 
tion’s research indicate that industries 
in New Hampshire are well diversified 
and that this tendency has been well 
maintained during the last decade. 

The survey further reveals that the 


annual growth of hardwoods in the State 
exceeds the annual usage by local manu- 
facturers. Also conducted in connection 
with the survey was a study of the eco- 
nomic geology of New Hampshire, the 
first of its kind to be made in fifty 
years. 

The hydroelectric development of New 
England Power Association at the Lower 
Fifteen Mile Falls site is the largest 
hydroelectric development scheduled for 
completion in the United States this 
year. Of a capacity of 200,000 horse- 
power the plant will be the second 
largest hydroelectric station east of 
Niagara Falls and is scheduled to be in 
operation Oct. 1. 1. 


Consolidated Gas Utilities Co. 


Consolidated Gas Utilities Company re- 
ports for the year ended Dec. 31, 1929, 
gross earnings of $3,454,437, an increase 
of 8% per cent over 1928. Balance avail- 
able for depreciation, depletion and divi- 
dends amounted to $975,940, an increase 
of 53 per cent over a year ago. 

Balance sheet as of Dec. 31, 1929, 
shows total assets of $26,833,585, cur- 
rent assets of $889,100, current liabilities 
of $421,582 and working capital of $467,- 
518. This compares with working capital 
of $254,351 Dec. ; $1, (1928. 


Reston & Maine 


A new issue of $15,000,000 Boston & 
Maine Railroad 5 per cent first mort- 
gage gold bonds, Series 2, is being of- 
fered at 10044 and interest to yield over 
4.96 per cent by a group of bankers 
headed by Kidder, Peabody & Co. and 











Bank Stocks 


Insurance 
Stocks 


J. Murray Walker & Co. 
INCORPORATED 


Shawmut Bank Building, Boston 
Third National Bank Bidg., Springfield 











Week Ended Saturday, March 22, 1930 


STOCKS 
Sales High. Low. Last 
145 Alles & Fish ° - 144% #4 14 
1,541 Am & Cont ... .. 2% 2WY% 
Am Br & C pf . 70 70 70 
35 Am Equities e oo 16 ne 
7,507 Am Founders oe 24 
2,250 Am Pneumatic ao 8 
35 Do ist pf -. 52 51 52 
610 P oo 23% 
2,339 Am Tel & Tel........... 283 
67 Am Wool -.. 14 1 14 
295 pf --. 3 A 
210 Amoskea -. 16 16 16 
189 As Gas & El, A 4 42% 4 
500 Ark Nat Gas 14 13% 1 
2,052 Anaconda rr 
2,025 Andes Petroleum ; .. 50c 45e 50c 
50 Arcadia . «-+e - 0 @e We 
465 Arizona. Com ... at 1% 1% 
300 Av Sec of N E. 8 
235 Bigelow San lad 70 70 
25 oO pf ‘ 101 101 = 101 
21 B&Aa 181 178 180 
400 Do pr pf.........06+ 111 6110) =6110% 
10 Do pf Aa ci] ci] 5 
TD ED BE DB. Be ccc coc coccce Om 84 4 
15 Do pf Bs.............126% 126% 126% 
12 Do pf E ocennedue Mn 55 55 
614 Boston Electric . 80 3aig 79 
5 Do pf os wen week 93: 
333 Do ist ~ ee ee a 
220 Bt ME sancced cs 96 96 
725 Boston Per b.wt 25 24% 24 
125 Brown Co = 85 8 4 
496 Calumet & » oH 28% #$ 27 
275 Chatham Phenix Al. 22% 21% 


52 Chicago Junction pf.....105 105 105 


1,786 Cities Service ........... 39% 37% 38% 
428 = Sec ee 58 60 
980 Copper Range ue 15%my 14% «15 

2,286 Credit Aliance eres 16 1 

Bee Gr COE B.. ccccvcccccs 114 11 11 
400 East Butte .... oes 13 1% 1 

1,292 . Gas ) & Fuel “AS. 35 36 
900 — = --. 94 95 
452 Dop caese Te 7 81 

East Massachusetts . 
Se MP PE vecccncseccaccees 44 44 44 
310 Do HF pare ee pee 25 24 
635 Est 8 8 gr eaecceannsne reid 3 33 
385 Do pf Cn soe cenceceseee @ 47 4814 
180 Do ist pf ie osceu Mae 97 99 
80 East Util In ‘ -- 12 12 12 

1,391 Edison Elec “nium -273 266 272 

1,056 Employ me os joanne 23 23 

1,147 Eng Public Service...... 5 57 ot 

197 *First Nat'l St.......... 5 
100 Gqpvecten Houston os 4 4 
110 bonnddee-ten ae 16% batt 
2,646 Gen fp Ft parade sence ee 5: 
3,254 Gen Electric ineneiea km ae 7 76 
DEE & decnk=cne enue 11 11 11% 
Georgian ‘ 1 
113 Do A pf os vee on 10 9% 10 
110 oo Cred. ERS, 12 14 
20 G Ichrist I 12 12 
3, = Gillette REO cece 91 81 Ft 
Ge WD TER. cc ccccccces 14 14 
ho Hancock .. ° ° 1 
150 Hath Inc, B ............ 18 17 17 
if — o Se 99 oat 
1 es e L ee ie | 
Joven anne 88 88 88 
6,096 Int p wer bcacecenoasae 1 1 1 
TP Me GD 6 wesc ces cect 38 

1,220 Isle Royale ............. 10 10 10: 
120 Jenkins Tel , : . 3 
Be EE nc ccccucaccesce Oe 2 2 
Sop. Brongn aT uecneee ae 305% 

Salle .. 90¢ T5¢ T5e 

3S Libs McNeil & ‘Libby 19 18 18% 
510 Loew’s Theatre .. ooo ae 10 
+4 Maine Central 86 85 85 
Do p . er 83 83 

4, 73 Mass Util ismkésiceeee Se 9% 9% 
40 May Old Col. . 60c 60c 60c 
95 Mergenthaler ..106% 105 106 
100 Mohawk . : .. 46 46 46 

50 Mfg Bk Col ... 304% 30% 30% 

626 Nash Mot 49% 47 4815 





STOCKS. 


Sales. High. Low. Last. 
80 Nat Leath ...... 1% 1 1 
110 Nat Ser Co.......... 4 4 

N E So Mill pf.......... 25c 25c¢ 25¢ 
3.308 MN BE Tel & F.........-. 145 

GRE TO BID va cccccscccccses 1 8% 10% 
49 New Riv pf.............. 58 58 
Tee ae Be Oe OS @ Be ccccccce 127 =©121% 127 
165 Nipissing ............... 1% 1% 1% 

Pe a te ae GO cc ceceeces 23 22 
CE EE Nccaccevessedes 3 2 Fi 
Pe Cl cccecsceves 2 1% 2 
Be SE cvevcccecetes 135 132 135 
960 Old Dom ............... 9 8 8% 

RGee POS BED ‘ow. ccc ccccccces 27 
sy  SPPPpppeneees: 84 80) 83% 
Seer WOME CHORE once ccccccccs 16 15 15% 
Pe MS 6ccconcsacnd 185 185 185 
1,775 Pub Ut Hold............. 23% ##21% ##+.23% 
8,091 Quincy .................. 38% 36% 38 
15 Ry and Lt Sec.......... 76 76 76 
40 Reece But H............. 154% 1 15% 
25 Reece For Ma........... 1% 1 15% 
561 St Mary’s Ld............ 25 
B.See BOS ERS TG... ccccccccces 5% 5% 
4,984 > a ae 21% 19% 20% 
Pt Mi t¢vectacccecoscene 10 10 10 
25 So N's 6 Ki eainie ate 60 60 60 
GE wadccéccscoces 26 20 20% 
530 Spencer Trask ......... 40 39 40 
= ——. OY =a 40 40 
14 Stone Webdster........ 98 9: 96% 
131 Sulliv: Bs ctncecececaes Me > 54 
133 Swift & Co............ - 3 31 32 
WE IE, cos caccctvacsics 32% 32% 32% 
OO ORS 62 62 
812 Tower Mfg ........... - 2% 2% 2% 
135 Traveler Sh.............. 10 9% 10 
Ee vicceoccvcuce 73 73 T3% 
148 Tri Comt Co............. ie 1 17% 
. » 2 ff Sree 35 32 35 
Un Carr Fast.. 13 12 13 
8,066 Un Founders ............ 40 3 3 
i. peepee 95 92 
3,050 a yy Shoe Machine 64 61% 63 





205 US & i 8 pf Ts. 5 51 
& Ov 177 18% 
2,157 '. 17} 17% 
— 32 32 
io pf . Si 51 51% 
2,519 179% 189% 
EES 24 
7 al —— dieadbeediia 55e 8=— Se Osc 
BP eae 1 15 1 
1,887  ~Oreeare as” Boe rf 
<3 "PRR iE 9 8 8% 
190 Waldorf Sys............. 29 27 
Se Ue UP DB Be. ccccececs 95 95 95 
10 ee ROE Re: 82 82 82 
Warren Bros......0...05- 190 189% 189% 
sf. | She aAeRegete: 68%, 66 
280 Warren § D............. 90 87% 90 
80 Westfield Mtg. coocese ae 6 23% 
eS 2 ig 1% 
100 Wilson Jones ............ 52 52 52 


*Ex dividend. 
OUTSIDE SECURITIES. 


. | Es 2 eae. 108 106 108 
739 Warren Br n............ 64% 62 63% 
BONDS 
17,000 Amoskeag 6s.......... 2 80: 82 
35,000 Brown Co 5is, A. 957 os” 95 
17,000 E Mass 4s, A......... 8 47% 648 
YS Saar 55 54 
1,000 Eur El 64s Leceetoeenskend 100% 100% 100 
16,000 Int Hydro *. Shi eteaiiamaatatad 103% 100% 103 
3,000 Leipzig Tr Perr 80% 80% 
+. Line 42d at Sus. a on 95 95 
v ass G s. ssee+e+--103% 103 
1,000 Miss R Pr 5s ‘55 jan 33° 93 13 
5,000 Pow 5s < 90 
2,000 N E & SORES. 101 100% 101 
16,000 Pond Cr 7s..... -109 106 106 
6,000 Swift oe -----102 101% 101% 
19,500 West T & T 5s --1014% 100% 1001, 


including Lee, Higginson & Co., Harris, 
Forbes & Co., Inc., and First National 
Old Colony Corporation. The bonds are 
dated May 1, 1930, and are due May 1, 
1955. 

The Boston & Maine Railroad is a uni- 
fied system which serves Central and 
Northern New England and operates 
2,077 miles of road. It has made many 
improvements during the past seven years 
at an expenditure of over $65,000,000, of 
which over $20,000,009 has been included 
in operating expenses and deducted from 
earnings. This program will be contin- 
ued this year and has included construc- 
tion and development of the new North 
Station and Terminal, rock ballasting of 
important lines, extensive grade revision} 
and construction of bridges. Together 
with its development program the finan- 
cial status of the road has shown great 
improvement. . 

The bonds are secured by a mortgage 
upon the railroad system, including the 
lessee’s interest in the principal Rese 
hold lines. The total value of the rail- 
road, excluding leased lines, as tentative- 


ly determined by the Interstate Com-. 


merce Commission adjusted to Dec. 31, 
1929, amounts to over $292,000,000. As 
total funded debt, including equipment 
trust obligations, amounts to only $139,- 
750,979, there will be over $2,090 of prop- 
erty value for each $1,000 of indebted- 
ness. 

Net income of the railroad available 
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for fixed charges amounted to $14,078,- 
746 in 1929. his is over 1.7 times the 
total fixed charges which amount to 
$6,933,293 for interest, including this is- 
_ and $1,139,132 for rental of leased 
ines. 


Bangor & Aroostook 


Bangor & Aroostook Railroad pam- 
vhlet report for the year ended Dec. 31, 
1929, shows net income of $1,398,433, 
the same as preliminary statement, 
equal after preferred dividends to $8.14 
per share on 141,792 shares of common 
stock, increased to that amount by of- 
fering of 35,232 new shares late in 1929. 

his compares with net income of $983,- 
77 in 1928, equal after preferred divi- 
dends to $6.94 per share on 106,560 
shares of common stock then outstand- 
ing. 

Income account of Bangor & Aroostook 
Railroad for 1929 compares as follows: 

1929. 1928. 


Operating revenues ..... $8,135,673 $7,199,222 
Operating expenses ..... 5,340,514 4,950,505 
Rwy. operating income.. 2,181,253 1,673,853 
Net rwy. oper. income.. 2,293,875 1,899,190 
Non-operating income.... 64,047 56,899 
Gross income ............ 2,357,922 1,956,089 
Int. and other deduct.... 959,490 973,011 
aS 1,398,432 983,077 
Preferred dividends...... 243,600 243,600 

mmon dividends....... 398,950 372,960 
ED vcndadcgnnconcesne 755,882 616,560 


President Percy R. Todd says in the 
Bangor & Aroostook Railroad annual re- 
port: “Earnings received from transpor- 
tation of freight during the year were 
$7,073,356, an increase of $845,823, or 
13.58 per cent over last year (1928). 
Number of tons of revenue freight car- 
ried one mile was 315,323,581, as com- 
pared with 275,076,764 tons the previous 
year. Your company has, as usual, been 
well maintained throughout the year and 
is now in best physical condition in its 
history. 

“40,254 carloads of potatoes, contain- 
ing 27,114,500 bushels, were handled dur- 
ing the year, as compared with 30,244 
carloads, containing 20,344,933 bushels, 
handled last year. Owing to the large 


crop harvested in other sections of the 
country the price received by farmers 
during the Winter and Spring of 1929 
was very low and generally less than 
cost. The 1929 crop, however, was not 
only large but the prices received up to 
the close of the year were very good and 
allowed a reasonable profit. Movement 
of potatoes between Sept. 1 and Dec. 31 
was the heaviest of which we have any 
record and the buying power of farmers 
in Aroostook County was increased ac- 
cordingly, and conditions along your 
company’s lines were generally good at 
the end of the year. 

“Among new traffic developments dur- 
ing the year was an additional paper 
machine in the catalog mill of the Fraser 
Companies at Madawaska. Plans were 
completed to build a new soft wood saw 
mill at Perkins Siding next Spring. The 
Armour fertilizer plant at Searsport, 
which was destroyed by fire two years 
ago, was rebuilt and the Penobscot Coal 
and Wharf Company’s coal discharging 
plant at Searsport, Me., was remodeled, 
increasing its efficiency and capacity by 
50 per cent. The Fish River Power and 
Storage Company, a subsidiary of Inter- 
national Paper Company, was incorpo- 
rated during the year to develop the Fish 
River Storage and it is understood that 
work will be started on the same next 
Spring or Summer and at the same time 
that work will be started on the pro- 
posed International Paper Company’s 
new paper mill at Van Buren.” 


Central Maine Power 


The Central Maine Power Company 
and subsidiaries report for 1929 gross 
earnings of $6,647,226, against $6,155,046 
in 1928. Expenses, including deprecia- 
tion, were $3,927,163, against $3,295,194, 
the increase reflecting the unusually dry 
weather which prevailed at the end of 


Speculative Commodity Markets 


Continued from Page 697 


preceding week and compares with 93.4, 
the index for the same period in 1930. 

February imports of wet cattle hides 
at 18,498,570 pounds are 3,700,000 pounds 
greater than in February, 1929; wet kips 
are 500,000 pounds more; wet calfskins 
are more by 300,000 pounds, and horse 
skins by 1,300,000 pounds. On the other 
hand, imports of dry skins in each of 
these classes shown considerable reduc- 
tions from last year. 

Fragmentary reports from shoe pro- 
ducing centres indicate that business has 
taken a decided turn for the better. In- 
creased factory activity in Rochester is 
noticeable. Favorable reports of added 
activity come from Haverhill and St. 


Louis. 
SUGAR 


ECAUSE of a flood of rumors re- 
B garding the probable future of the 

single seller agency prices have 
remained weak, cldsing on Monday at 
1.68 nominal, compared with 1.70 a week 
earlier. 

Pressure to remove the single seller 
agency, as the date for the meeting of 
the stockholders, April 1, draws near, is 
becoming greater. On Monday, the 
Cuban Chamber of Commerce in the 
United States sent a cable to President 
Machado of Cuba requesting dissolution 
because “they consider it prejudicial to 
the interests of the Cuban people and 
their relations with foreign countries.” 
A statement by Mr. Callejoz, manager 
of a mill owned by President Machado, 
that the single seller agency had been a 
miserable failure; and a report that Mr. 
Gutterriez, president of the agency, that 
he would resfgn April 1 regardless of 


TED PAGE (s) 





the outcome of the discussion, was 
taken to strengthen the belief that the 
days of the single seller agency are 
numbered. Prices are expected to 
weaken perceptibly, at least temporarily, 
should the agency dissolve. 

Cuban receipts, for the week ended 
March 24, amounted to 190,113 tons; ex- 
ports totaled 25,008 tons, leaving stocks 
at 1,282,287 tons, about 170,000 tons 
larger than last week. Old stocks re- 
main unchanged at 22,823 tons, exports 
and receipts exactly balancing each 
other during the week. 


Range of Sugar Future Prices. 


—Mar.—. Hy PO —July—— 
High. Low. High. Low. High. Low. 





ss SP - £2 Le Le 
Mar. 18.. 1.72 1.72 1.75 , oe ae 
mee. .. 1.77 1723 Le LT int Le 
Mar. 2.. ... -- Em te ia ia 
SS ae 1.73 1.65 1.71 1.69 
Mar. 22. ia 1.71 1.68 1.74 1.72 
Wk’s rg. 1.77 1.72 1.79 1.65 1.80 1.69 
= ae 1.70 1.68 1.74 1.72 
es, Wis: a0 1.72 1.71 1.76 1.75 
Mar. 26.. ... 1.73 1.72 1.77 1.75 
Mar. 26 
close 1.73 L.77 
—Sept.— ——Dec.——- ——Jan.— 
High. Low. High. Low. High. Low. 
Mar. 17.. 1.86 1.83 1.93 1.90 1.93 1.91 
Mar. 18.. 1.83 1.81 1.90 1.88 1.90 1.89 
Mar. 19.. 1.81 1.77 1.87 1.84 1.88 1.86 
Mar. - 1.79 1.76 1.86 1.84 1.87 1.84 
Mar. 21.. 1.84 1.76 1.92 1.84 1.90 1.86 
Mar. 22.. 1.82 1.81 1.89 1.88 1.90 1.89 
Wk’s rg. 1.86 1.76 1.93 1.84 1.93 1.84 
Mar. 24.. 1.83 1.80 1.91 1.88 1.92 1.89 
Mar. 25.. 1.83 1.82 1.91 1.90 1.92 1.91 
Mar. 26.. 18 1.83 1.92 1.90 1.93 1.91 
Mar. 26 
ciose 1.84 1.92* 1.93 
—Mar.— 
High. Low. 
J 1.95 
95 1.92 
1.90 
1.88 
SS ern oy 1 1.90 
RRR NE oR ey 1.94 1.93 
EEE LE OF 1.98 1.88 
Ne 0 54-400) nie'e fa Sreléciewtaiew a 1.96 1.93 
patria éac dh ev ebededeee 1.96 1.96 
errr ees haniwaseas 1.97 1.97 
EY IR a osu nccccccsedeses 1.97 
*Nominal. 


BERNHARD OSTROLENK. 


-000, Drug, 


1929 and seriously curtailed the output 
of the company’s hydroelectric plants. 
Net income was $1,723,853, against 
$1,627,297 in 1928. 


Devonshire Investing Corporation 


The Devonshire Investing Corporation 
reports for the twelve months ended on 
Feb. 28 net earnings of $182,956, includ- 
ing profits from sale of securities, or 
$5.38 a share, compared with $160,363, 
or $5 a share, for the twelve months 
ended on Dec. 31, 1929. The liquidation 
value of the common stock on March 14 
was $50.90 a share, compared with $46.72 
on Dec. 31 last. 





Drug, Inc. 


Drug, Inc., has made a tentative offer 
for acquisition of the Vick Chemical 
Company. Terms proposed, but not yet 
agreed to finally by both sides, are 456,- 
000 shares of Drug, Inc., for 800,000 
shares of Vick. This works out on a 
basis of practically one share of Drug, 
Inc., for one and three-quarter shares 
of Vick. 

Vick Chemical Company is the manu- 
facturer of “Vicks Vaporub,” a proprie- 
tary product used to treat colds, &c., 
and also applied for inflammation of the 
skin. The present company is the out- 
growth of a retail concern founded in 
1885. 

Recent growth of the Vick Chemical 
Company has been steady. Net profits 
in the year ended June 30, 1929, were 
$3,704,607, equal to $4.63 per share on 
the 800,000 shares of stock now out- 
standing. In the 1928 year net profits 
were $2,423,412, equal to $3.03 per share 
on a like number of shares, and in 1927 
were $2,143,626, equal to $2.68 per share. 

In the second six months of 1929 the 
company experienced its first recession 
in earnings for several years. Net profits 
were $1,665,073, equal to $2.08 per share, 
compared with $1,738,605 in the same 
period of 1928, equal to $2.17 per share. 
This decline was entirely to be ‘expected, 
for the Winter of 1928-29 was charac- 
terized ‘by widespread epidemics of “flu” 
and similar complaints, and no such 
stimulus to the drug trade was expe- 
rienced this past Winter. Earnings for 
the current half-year will in all prob- 
ability continue to show a recession from 
a year ago. 

Assuming that Vick Chemical Com- 
pany will report for the year to June 30 
next earnings of approximately $3,200,- 
Inc., will acquire annual 
earning power equal to $7 per share on 
the 456,000 shares involved in the pro- 
posed plan. This is slightly better than 
the $6.90 per share which Drug, Inc., 
earned on its average stock ou.standing 
during 1929. 

Acquisition of the Vick Chemical Com- 
pany by Drug, Inc., would be entirely in 





A Survey of Economic Theories 
Focussing on the Problems of To-day 
From the mercantilists to Irving Fisher and Wesley 


Clare Mitchell, here is the history of economists and 
their main theories, showing clearly their present 


value to the world. 


THE HISTORY OF 
ECONOMICS 


By Othmar Spann 


During the years of Germany’s struggle for economic 
tecovery, this book sold 100,000 copies there. 
that of progressive modern business. 


view is international 


Translated by Eden and Cedar Paul. 


W. W. NORTON & COMPANY, INC., 
, 10 Fifth Avenue, New York. 





line with the expansion plans which the 
latter has in mind. It would follow 
absorption of the following important 
manufacturing companies: Household 
Products, Inc., Bristol-Myers Company, 
Three-In-One Oil Company and Life 
Savers, Inc. Vick would benefit from 
the tremendous distributing power of 
the Drug, Inc., organization in this coun- 
try, England, Canada, Europe, South 
America and other regions. 

As now constituted, Drug, Inc., has 
annual earning power of between $23,- 
000,000 and $24,000,000. Acquisition of 
Vick would expand this figure to $26,- 
000,000 to $27,000,000. After complete 
absorption of Household Products, Drug 
will have outstanding 3,154,428 shares 
of stock, and acquisition of Vick on the 
basis suggested would increase the num- 
ber to 3,610,428. At the current price 
of 85, this amount of stock is selling at 
a total value of $307,000,000. 


East Butte Copper Mining Company 


East Butte Copper Mining Company 
reports for year ended Dec. 31, 1929, net 
profits after depreciation of $120,150, 
equal to 28 cents per share on 424,887 
shares, compared with a profit in 1928 
of $100,747, equal to 24 cents per share. 
Previously there had been deficits since 
1921. 

Production totaled 6,984,238 pounds of 
copper, against 8,537,068 pounds in 1928. 

At the end of 1929 current assets 
totaled $1,039,999 and current liabilities 
$45,648, making net working capital 
$994,351, compared with $1,037,815 the 
year before. 


Kane Stores of New England 


The Kane Stores of New England, Inc., 
reports for 1929 net income of $158,977, 
after charges, equivalent to 82 cents a 
share on 192,997 shares of common stock 
outstanding, against a net of $71,200 in 
the preceding year. 


New River Company 


New River Company reports for the 
year ended Dec. 31, 1929, net profits, 
after all charges, including depreciation 
and Federal taxes, of $588,426, equal to 
$7.94 per share on 73,679 shares of pre- 
ferred stock, compared with 1928 net of 
$390,109, equal to $5.30 per share of pre- 
ferred and with 1927 net of $340,977, 
equal to $4.71 per share. 

Production totaled 3,158,369 tons, com- 
pared with 3,041,844 in 1928 and 2,569,766 
tons in 1927. 

Current assets at the end of last year 
totaled $2,943,630 and current liabilities 
$941,898, making net working capital 
$2,001,732, compared with $2,102,430 at 
the end of 1928. In addition the com- 
pany had on Dec. 31, 1929, $432,008 of 
assets virtually equivalent to current 
assets, consisting of employes’ accounts 
receivable, own preferred stock held for 
resale to employes, employes’ subscrip- 
tions to preferred stock, &c. Similar item 
at the end of 1928 totaled $307,686. 
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Southern Securities News—Transactions on 
Southern Exchanges 


HOLESALE trade in 
the Fifth Federal 
District in February 
showed a big im- 
provement over the 
same month of last 
year, according to re- 
ports received by 
the Richmond Bank. 


Gains were recorded for shoes, drugs 
and groceries, but hardware and dry 
goods declined. 

Groceries made the best gain, 3.3 per 
cent. Shoes gained 2.9 per cent and 
drugs 1 per cent. Dry goods declined 9 
per cent and hardware 5.9 per cent. 

Retail trade for the district in Febru- 
ary was also higher than in February, 
1929. It is expected that March will also 
show a slight gain. 

Although building operations started 
strong in January, there was a decided 
slackening in Fe ruary, when the new 
construction and alterations dropped 36 
per cent under February, 1929. New con- 
struction amounted to $8,840,249 and 
alterations to $876,670. Of the larger 
centres, Baltimore alone registered a 
gain. 

Fertilizer sales continued to hold up 
well. 

There is little change in the employ- 
ment situation. 

Georgia farmers are 


W 






interested in 
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THE BACHE REVIEW 
Facts and Opinions Condensed 


Readers of the Review are 
invited to avail themselves 
of our facilities for informa- 
tion and advice on stocks 
and bonds, and their in- 
quiries will receive our 
careful attention without 
ebligation to the corre- 
spondent. In writing please 
mention The Bache Review 
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jp ratting house whose Un- 

derwriting Department 
has been closely identified 
with Southern development, 
and whose Stock Exchange 
and Bond Department facili- 
ties are in constant use by cor- 
porate and individual inves- 
tors of the South. 


Members: 


New York Stock Exchange 
New York Curb (Associate) 
Baltimore Stock Exchange 
Richmond Stock Exchange 


Investment Bankers 


102 Saint Paul Street, Baltimore 


plans to establish a regular motor-truck 
schedule with New York and other East- 
ern markets by which vegetables will be 
delivered in New York in thirty-eight 
hours. 

In line with local efforts to improve 
conditions for disposing of all farm 
products, Sears, oebuck & Co. are 
erecting a produce market, with C. H. 
Bishop in charge. 

Real estate men have found encourage- 
ment in prices paid for Atlanta apart- 
ment houses of which the defunct G. L. 
Miller & Co. was trustee and under- 
writer. 

Asa G. Chandler Jr. offered $1,445,000 
in bonds and cash for eight of the nine 
properties, but two firms bid $805,000 for 
five of the nine. No disposition of the 
other four has been made. The accepted 
bid, while under the cost price of the 
Seen, indicates improved conditions 
ere. 


Alabama Power Company 


Gross earnings of the Alabama Power 
Company in January totaled $1,455,728, 
and net after expenses and taxes was 
$916,630. For the year ended on Jan. 
31 gross earnings were $18,211,082, and 
net after taxes was $11,288,278. The 
balance to common stock before reserves 
was $5,674,262. 





Appalachian Gas Corporation 


Formal public offering has been made 
of a new issue of $2,500,000 convertible 
6 per cent debentures of the newly 
formed Appalachian Gas Corporation at 
a price of 99 and accrued interest, to 
yield about 6.10 per cent, by P. W. Chap- 
man & Co., Inc., Hale, Waters & Co., and 
Reilly, Brock and Co. Constituting the 
only funded indebtedness of the corpora- 
tion, the debentures, due March 1, 1945, 
will be convertible into common stock at 
the option of the holder at any time 
prior to maturity or earlier redemption, 
at the rate of 100 shares of common for 
each $1,000 debenture. The debentures 
are redeemable as a whole or in part, 
upon thirty days’ notice, to and includ- 
ing Sept. 1, 1935, at 105 and accrued 
interest, the redemption premium de- 


creasing one-half per cent during each 


‘ year thereafter. 


Central and South West Utilities 
Company 


Total earnings of the Central and 
South West Utilities Company for 1929 
amounted to $6,008,160, compared with 
$5,369,084 in 1928. The balance for 
common shares, after preferred divi- 
dends, was $3,699,466, or the equivalent 
of $1.37 a share earned on the average 
2,687,955 shares of common stock out- 
standing during the year, compared 
with $8,297,481, or $1.29 a share earned 
on the average 2,550,144 shares in 1928, 
giving effect to the 1929 split-up. 

Gross earnings of subsidiary com- 

panies were $34,752,492, compared with 
$31, 002,677 in 1928. Earnings accruing 
to the arent company from subsidiaries 
— $5,614, 234, against $4,689,423 in 


Hamilton Gas Company 


The Hamilton Gas Company has pur- 
chased the properties in West Virginia 
of the Tiduca Gas Company and has en- 
tered into a gas purchase contract cov- 
ering the properties and wells of the 
Starr Producing Company. 








Kingsport Press, Inc. 


With gross sales of $2,076,848, for the 
year ended Dec. 31, 1929, Kings- 
port Press, Inc., reports net income for 
the period of $238,314, before deprecia- 
tion, interest and Federal income taxes, 
equal to approximately seven and one- 
half times annual interest requirements. 

The company was incorporated in 
June, 1929, and acquired as of June 1, 
the business and assets of J. J. Little & 
Co., Inc. Net income for. the seven 
months period from June 1 to Dec. 31, 
1929, amounted to $112,079. After al- 
lowing for depreciation and Federal in- 
come taxes, a balance of $70,177 was 
available for interest charges for the 
period. 

The statement of the company for the 
year ended Dec. 31, 1929, shows total 
current assets of $749,274, against total 





Week Ended Saturday, March 22, 1930 


Baltimore 
STOCKS. 

Sales. High. Low. Last. 
4,054 Arundel Corporation .... 47% 46 46% 
108 Atl Coast L of Conn Stk.175 170 175 
545 Baltimore Trust Co...... 38 37 37% 
25 Baltimore Tube Co pf.... 52 52 
155 Berliner-Joyce Air Cp, A 15% 14% 15% 
1,639 Black & Decker Mfg..... 54 52 53 

oe Me OD sccacesdccasasnce 
14 Ches & Pot Tel of Balti. .11 11 11 
1,314 Cent Fire Ins Co......... 45. 39: 44 
66 Commercial Credit Co pf. 20% 24 24 
. ey 8 eer 25 
2922 CnGEL&Pnp..... 18 106% 115 
20.908 De rts, & fq... ccccccece 4 5%4 
151 Do 5% SerA........... 102 101 102 
2 Do : i Mecennnesek 106% 106% 106% 
3 Do Se Et BP an eeeee 109 09 
300 Consolidation Coai Co. 12 12 12% 
423 — -y pa Mill. 23 22 
86/50 Do scripts.............. : 3 23 
63 Equitable ‘Trust ae 161 160 
140 Emerson Bromo Sel, A... 32 31 31% 
261 Fidelity & Deposit....... 178 173) 178 
89 Fidelity & Guar Fire Cp. 46 44 455% 
30 Finance Serv Co, A...... 15 15 15 


124 Finance Co of Amer, A.. 10% 10% 
305 First National Bank 51 50 
123 Houston Oil Co pf tr ctfs 4 78 81 
140 Mfrs Finance C 22 


Do pf 
Ce FP Be Mis cccccaseccae - - 14 14 
679 Maryland ay a 97 100 
150 Merch & Min Tran: 2 
50 Mt hs ena Woodby. Mills. 14 14 14 


DP cin itesnhadcén txt 75 78 
74 Mepengahala W Pa P Sv 
TE £6 on Okekneegnsens 24% 24) 
515 New ‘Ameteréaze Cas Co. 41% 40 41 
114 Northern Cent R R...... = 86 87 
480 Silica Gel Corp........... 31% 33 
108 Stand Gas Eire P.. a w 32 32 32% 
230 Pa Water wer 89 85 89 
2,956 U S Fidelity & Guar t Co: 46 42 45% 
26 Roland Park-Homeld Co. 22 20 20 
658 United Rys & Electric Co 13% 13 13 
173 Union Trust Co.......... 69 68 68 
25 United P Rican Sug Co pf 36 36 36 
34 Western National Bank.. 39% 39% 39% 
77 Westn Md Dairy Corp pf. 90 90 90 


BONDS. 


$6,000 pion = gen 6s, 1933 98 98 98 
4,000 J R Arnold Lum "Ban ‘37 97 97 97 
13,500 a po 48 51. - = 98 

400 © 3s, 81 61 
9,700 De 4s 1961, PRE HOS: $8 98: 9 
2,000 Do 4s, 1958............ 9 97 
1,400 Do 4s, ‘47, 2d omnes = 9 9 97% 
3,000 Balto Spar P & C 4 53 68 68 68 
9,000 Balt Trac Co North "42 85 83% 85 
3,000 Con Gas Co ist 5s, 1939. 102 102 102 
1,000 Con G E L & P 4%s, '35. 98 
1,000 Do 4\%s, 1969, Ser G....100% 100% 100 
3,000 Elk Horn Coal Cp 6%s,'31 95 95 95 
15,000 Fin Co of Amer b 99 
3,000 Gibson Island Co 6s, '36. 100 99% 100 





Baltimore—Continued 


BONDS. 

Sales. High. Low. Last. 
1,000 Houst Nat Gas Cp 6s, ‘43 97 97° 97 
1,000 Macon, Dublin & Savan- 

R R 5s, 1947..... 53 53 53 
1,000 Maryland Elec Ry 5s, '31 97 97 97 
2,000 Wry Bn bbecsense cae 86 86 
1,000 North Ave Market 6s, '40 4 85 85 
1,000 Nixon Nitr Wks "37 97 97 
1,000 Olustee Timber Co 6s, '35 521 92% 92% 
500 Silica Gel Corp 6%s, 1932.101 101 101 
1,000 Potomac V RR Ist 5s,’41. | 102 102 
2,000 Sandura Co, on 6s, 1940 8 87 87 
1,000 Sav, Fla & W RR 5s,’34. 100% 100% 1001, 
2,000 Santee Timber Co 6s, °41. 91 91 91 

25,000 United Rys Co Ist 4s, '49 634% 62 6214 
1,000 United P Ric Sug 6%s,'37 85 85 85 

31,000 = ave = % 4s, "49 4 45 46 
21,300 5s By re 62 
4,000 United ys & Elec 6s, ‘49 80% 79% 80 
10,000 Wash, Balt = Annap Ry 

CD GR, Bee ccccvcsces 66% 66% 
New Orleans 
LISTED STOCKS. 
Sales. High. Low. Last 
3 D H Holmes Co, Ltd..... 149 149 149 
100 Hortman Salmen pf...... 20 20 20 
406 Insurance Securities Co.. 224% 20 22% 


16 Lane Cotton Milis Co..... 18 18 18 
Canal Bank & Tr Co, old.123 
24 Interstate Tr & Bkg Co. .325 325 325 
26 New Orleans Bk & Tr Co.143 143. «(143 
1,124 Canal B & Tr Co, n, w i 53% 51 51 
SD BP CED vksécsacevsccs Bly 2 2% 


LISTED BONDS. 


8 


2,000 momtueky Rock 64s, ex w 99 991 99 
1,000 N 2¢ ity RR gen mtge 5s 93} 93% 93 
6,300 N O Pub Service 4\%s.... 89 85% 89 
5,000 Southern Nat deb 6s, w w 75 75 75 
8,500 New Orleans City 4s..... 96 95% 96 
21,000 N O Pub Imp 4s, 1950... 92 91 92 
Bee WO 48, 100 ... ccccccecs 94) 94% 94 
5,000 Louisiana Sta Mi *40-'49.100 100 §= 100 
27,000 Do » 1950-"59....... 101 100 = 101 
3,000 Do4 "1960-64 baisdionicaie 4 100 1 
CURB STOCKS. 

200 Gillican Chipley ° neewns 4 4% 44 
33 N O Pu rvice pf...... 95 95 
10 Pan American Life Ins. 37 37 37 

Saenger Thea, B......... 31 32 

322 Standard Fruit & S S$ 5 5 

399 bes: Oil & Sn Dr. 25) 25 25) 

Seen . 56m | «55% 
CURB BONDS. 
5,000 Gloverland Dairy ist 6\%s. 102% 
1,000 Kansas City Pub } 6s. 
5,000 A, Www. 101 ie ie 


Saenger Th 6%s. 


current liabilities of $205,135. Net cur- 
rent assets stood $544,139. 

The management states that due to 

the general business recession which af- 
fected all lines of business in the latter 
months of the year earnings for this 
period were not up to expectation. They 
further state, however, that orders for 
the current year to date compare favor- 
= with those of the same period of 
1929. 
The company has outstanding $500,000 
of 612 per cent convertible sinking fund 
gold debentures due Aug. 1, 1939, which 
were underwritten and publicly offered 
last August by Stein Bros. & Boyce, and 
Townsend Scott and Son. 


Kentucky Utilities Company 


A net profit of $1,972,542 is reported 
by the Kentucky Utilities Company for 
1929 after taxes, depreciation and 
charges, equal after preferred dividends 
to $11.93 a share earned on 98,846 shares 
of common stock, compared with’ $1,700,- 
952, or $8.60 a share earned in 1928. 
Gross revenue was $6,986,556, against 
$6,221,910 in 1928. 





Southern Home and Savannah Fire 


The Southern Home Insurance Com- 
pany of the Carolinas and the Savannah 








Fire Insurance Company (Georgia), 
1853 1930 


R many years this 
firm has been serving 

a constantly increasing 
number of investors, help- 
ing them to invest their 
surplus funds most advan- 
tageously from the stand- 
point of safety and income. 


Write for our current 
offering list A-4 


STEIN BROS. & BOYCE 
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6 So. Calvert St. 120. Broadway 
Baltimore New York 
Washington, D. C. Louisville, Ky. 


Clarksburg, W. Va. Charleston, W. Va. 
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Leuensseeeemeeemnel 


OVER $50,000,000 
PURCHASED 
BY INVESTORS 


North American Trust Shares is the largest 
trust of the fixed type. Over $50, have 
been purchased by investors since they were 
first offered to the public early last year. 
These shares, given a composite rating of 
“A” by Moody, give investors in a single 
security, a participating interest in all divi- 
dends and other disbursements of 28 great 
corporations which stand at the top of 
American business. All the underlying stocks 
are listed on the New York Stock Exchange 
and all have paid dividends continuously for 
14 years or more. Information about these 
shares, which enjoy a ready market, furnish- 
ed upon request. 


W.W. LANAHAN 


& CO. 


BANKERS 
BALTIMORE, MARYLAND 
WASHINGTON, D.C. 


Members New York: Stock Exchange 
Members Baltimore Stock Exchange 
Associate Members New York Curb 
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both of which are affiliated with the 
Globe Underwriters Exchange, Inc., re- 
port for 1929 an underwriting profit for 
the first time in several years, accord- 
ing to the annual report. 

The loss ratio of the Southern Home 
was 9 per cent lower than in 1928, but 
expenses showed a slight increase of 2.8 
per cent due to increased commissions 
incurred and the cancellation of several 
reinsurance contracts. S. L. Johnson, 
president, in his report says that this 
will be more than compensated for dur- 
ing 1930 as all of the company’s contracts 
of reinsurance given off have been re- 
vised on more favorable terms and at 
increased commissions to his company. 

The Savannah Fire reported an under- 
writing profit of 14.1 per cent and the 
Increase of 2.8 per cent in losses incurred 
is more than offset by a decrease of over 
17 per cent in expenses to premiums 
earned. As in the case of the Southern 
Home advantageous rearrangements of 
the reinsurance business have been ef- 
fected due, says Mr. Johnson, “to the 
advantages of being an affiliate com- 
pany of such an organization as Globe 
Underwriters through the exchange of 
reinsurance of a very favorable charac- 
ter with other companies whose stock is 
owned by Globe. The companies’ invest- 
ments, like those of many companies, 
show a loss at the values carried in the 


St. Louis Securities—St. Louis Stock 





HE business and indus- 
trial outlook for the 
Eighth Federal Re- 
serve district is some- 
what better, -and a 
steady gain is shown 
in the past two or 
three weeks. 

Crop conditions are 





LA - a 
than they 


better have been for some 
time. 
The Federal Reserve Bank in its re- 


port of March 19 shows a ratio of 78.1 
per cent, as against 75.1 the previous 
week. Commercial rates have eased off 
4 to 4% per cent, while collections re- 
main slow. 

Due to the reduction in unemployment, 
general business is picking up, and in 
nearly all lines there is seen some im- 
provement. 

Shoe sales are still behind last year, 
but are improving and the manufactur- 
ers expect a good Summer trade. 

The retail business is doing better than 
expected. Department store sales for 
March are about 3 per cent behind last 
year, but better business is forecast. 

Automobile sales are off 38 per cent 
from last year, but dealers say with a 
few days of warm weather the sales 
will pick up. 

Steel mills in this district are working 
about 85 per cent capicity. 





St. Louis 
Bank Stocks 


Bought, Sold and 
Quoted 


Orders executed on the St. 
Louis Stock Exchange. Direct 
private wire to St. Louis. 


Love.Bryan & Co. 


Members 
New York Stock Exchange 
New Vork Curb Exchange (Associate) 
St. Louis Stock Exchange 
50 Broadway 400 Locust Street 
New York St. Louis 


Telephone DIGby 9600 














statement as of Dec. 31, 1929. This 
shrinkage appears to be temporary as 
investments are made up almost entirely 
of bonds and some high-grade common 
stocks.” 


Southwest Utilities Corporation 


The Southwest Utilities Corporation, 
2 subsidiary of the Empire Public Ser- 
vice Corporation, reports gross earnings 
of $522,203 and net earnings of $199,988 
for the year ended Dec. 31, 1929. The 
statement for the month of January, 
1930, shows gross earnings of $60,260 
and net earnings of $27,046, representing 
an increase of 103 per cent and 95 per 
cent, respectively, compared with Jan. 1, 
1929 


State of North Carolina 


The State of North Carolina has an- 
nounced that bids will be opened on 
March 31 on a new issue of $8,920,000 of 
bonds, instead of on April 2, as had been 
planned. It announced also that the new 
financing will consist of the following: 
$550,000 highway bénds, for the Chowan 
River Bridge, due on Jan. 1, 1932 to 
1940; $1,000,000 permanent public build- 
ing bonds, due on April 1, 1968; $1,400,- 
000 schéol bonds, due on April 1, 1968; 
$2,000,000 par bonds, for the Great 
Smoky Mountain National Park, due on 


$1,970,000 perma- 
April 
World 
Apri 


April 1, 1933 to 1972; 
nent improvement bonds, due on 
1, 19386 to 1940, and $2,000,000 
War veterans loan bonds, due on 
1, 1950. 

The entire issue will bear interest ai 
the rate of 4% per cent. Under the 
terms of sale each issue must be bid fo: 
separately, and each bid must be for not 
less than par. As was announced, th 
State sinking fund will purchase at the 
market $1,400,000 of the issue. The as- 
sessed valuation of the State is reported 
as approximately $3,000,000,000 and the 
total bonded debt, including this issue, as 


$179,662,600. Revenues for the year 
ended on June 30, 1929, of gasoline and 
automobile taxes, fees and _ licenses 


amounted to $21,262,991 and the general 
revenues to $16,318,226, or a total of 
$37,581,217 


State of South Carolina 


A new issue of $10,000,000 of 4% per 
cent certificates of indebtedness of the 
State of South Carolina, to be dated 
April 1, 1930, and maturing from Dec 
i 1939 to 1953, is being offered by 
a banking group headed by First Na 


tional Bank, and including Bankers 
Company of New York, the Nationai 
City Company, E. H. Rollins & Sons, 


Estabrook & Co., First Detroit Company, 


News and Transactions 


Electrical lines continue to improve, 
while the building trade is off. 


Michigan-Davis Company 


Michigan-Davis Company shows sim- 
plified balance sheet for 1929 with total 
assets of $906,608, against which liabili- 
ties consist of $528 accounts payable and 
the remainder, $906,079, capital stock 
and surplus. The company has no bank 
loans. , 

Accounts receivable have been reduced 
to $50. Cash on hand is $45,704 and 
remainder of assets are as follows: 
Land, $71,973; buildings, $779,775, and 
equipment, $9, "104, 

Rentals on company’s two pieces of 
property, which are both occupied under 
lease, amounted to about $51,000. Net 
profit for year, however, amounted to 
$17,473 after more than $22,000 was set 
aside for depreciation reserve and other 
charges made. Company disbursed $9,- 
999.50 in dividends at end of year on its 
9,999%2 shares of stock outstanding. 
Liquidating dividend of $239,988 last 
March had reduced capital stock equity 
from $1,136,476 at the close of 1928 to 
$906,079 at the close of 1929, after inclu- 
sion of profit surplus for year just 
ended. 


Chicago & Eastern Illinvis 
The Van Sweringens have assured 
their Eastern railroad system a link be- 
tween Chicago and St. Louis by acquisi- 


tion of working control in the Chicago 


Eastern Illinois Railway from the 
Thomas F. Ryan éstate, it has ‘been 
learned. The purchase was not made 


through the Alleghany Corporation, 
through which the Van Sweringens have 
financed other merger deals, and it is 
expected that no formal announcement 
of the acquisition will be made at thi: 
time. 

The cost of acquiring actual control 
of the C. & E. I. was estimated at from 
$8,000,000 to $9,000,000, but the amount 
paid by the Van Sweringens for working 
control was estimated to have been below 
that figure. No comment was available 
on the price paid for the stock. 

Stock of the C. & E. I. has been ad- 
vancing recently. 

The Chicago & Eastern Illinois oper- 
&Ates nearly 1,000 miles of road south- 
ward from Chicago. It was reorganized 
in 1920, losing in the process about 200 
miles of less productive road and coal 
properties. Soft coal is the chief item 
of its freight. comprising more than 40 
per cent of tonnage, although manufac- 
tures and miscellaneous freight comprise 
about 25 per cent of the total, compared 
with 15 per cent ten years ago. 

The > company has outstanding $22,046,- 
100 of 6 per cent cumulative preferred 
stock and $23,845,300 of common. Bonded 
debt totals $41,476,000. Both stocks have 
voting rights. 

Under the Interstate Commerce Com 
mission’s consolidation plan, the C. & 





Week Ended Saturday, March 22, 


BANKS 
Sales High Low. Last. 
107 First Nat Bank 87 86 86 
529 Mere-Commerce .... 297 289 295% 
TRUSTS 
30 Frank-Amer - 280 280 280 
205 Miss-Val Merc . -295 285 295 
6 St L Union Tr 555 555 555 
STOCKS 
200 Aloe ... . 34% 34 341% 
5 Do pf. ‘ 964% 96% 2% 
10 Amer Cred Ind 49 49 49 
300 Bentley Strs 9 9 9 
125 Berry Motors 16 16 16 
25 Boyd-Welsh ‘ 40 40 40 
490 Brown Shoe 42 4014 42 
101 Do pf... 117 115% 117 
75 Bruce pf , 94 94 94 
2 Burkart ‘ 3 3 3 
. eo y ore 12 114 11% 
3 Century El pf | 115 115 
20 Champion shoe pti 89 89 89 
40 Chi Ry Eq... 21 20 20 
40 Do pf. : 21% #21 21 
964 Coca-Cola Bot 58% 51% #58 
213 Cons Lead, A a 5 5 
5 Corno Mills.... ‘ 25% 2% 25% 
1,919 Curtis Mfg . 26 24 26 
10 Emerson pf ‘ 95 95 95 
25 Ely Walker Ist 100 100 100 
105 F Medart : 25% 25 2544 
50 Fulton ‘ - & 2% 214 
10 Globe-Dem pf... 112 111 111 
200 Granite-Bi-Met 30c 8=—. 30 30¢ 
290 Ham Brown Shoe 9 - 8 
240 Hussman Ligonier 15 13% 13% 
5 Huttig ‘ 6 6 
15 Hyd P B 2% 2% 2% 
15 Do pf 35 35 35 





1930 
STOCKS 
Sales. High. Low. Last 
158 Ind Pack pf 78 78 78 
833 Int Shoe....... ; 60144 59% 66 
115 Do pf. . 107 106 oH! 
20 Johnson §-S.. 45 45 
100 Key Boiler Eq 32 32 32 
100 Knapp Monarch 40 40 40 
10 Landis Mach...... 45 45 45 
101% Mich Davis 25 20 25 
203 Moloney, A...... ‘ 62% 61 61 
.. Mo Por ° ‘ 35 341 34 
2 Nat B Met 41 41 41 
Do pf.. 100% 100 106 
912 Nat Candy 27 251 2 
17 Do ist oe 108 105% 108 
7 Do 2d 98 98 98 
10 Nicholas Beazley 5 47, 47% 
5 Pedigo Weber..... 15 15 15 
975 Pickrel Wal...... 20% 20 2014 
352 Rice Stix.. : 144%, 14% 141; 
ef Serre 88 87 88 
50 Scruggs oe 12%, 12% 12% 
225 Scullin pf. 4 ‘ 291, 29 29 
1,550 St L Ls Serre & 8 8 
423. Do ‘ nae 571%, 57% 57 
9 ghowle Bros... 2614 24 2614 
120 Sou Acid. ° 4614 46 46 
43 S W Bell pf.. ‘ 120%, 118% 119 
125 Stix Baer Fuller 22 21% 22 
575 Sunset Strs pf 48% 4714 471 
70 Stl Bk Bid Equip. 11 1014 101% 
2,582 Wagner ... 31 28 301, 
Do pf. nabs .-107 107 107 
BONDS 
2,000 City & Sub 5s...... 86 R86 86 
10,000 E St L Sub 5s.. -». 95% 95% 95% 
16,000 Houston Oi] 5%s... 964% 95% 961, 
26,000 Moloney 51gs. ‘ 95144 954% 95% 
3,000 Scullin 6s... ; ; 95 95 95 
1,500 St L Car 6s... ‘ 96144 96 96 
8.000 United Rys 4s 72 6=—s iC? 70 


inc., Kean, Taylor & Co., the ‘Northen 
Trust Company of Chicago, and 
Carolina National Bank, Charleston. The 
certificates are priced to yield 4.20 pe) 
cent and are legal investment for savings 
banks and trusts funds in New Yorl 
They represent the initial financing of a 
comprehensive State highway program 
for South Carolina and are general obli 
gations of the State, which reports an as- 
sessed valuation of taxable property for 
1929 of $426,359,1383 and a net bonded 
debt, including this issue, of $14,467,471 


soutt 


Twin States Natural Gas Company 


The Twin States Natural Gas Com 
pany has been incorporated in Delaware 
to combine ten natural gas properties in 
Floyd (¢ a Ky., and Lincoln, Putnam 
Kanawha, Cabell, Logan and Roane 
( ountie ’ W. Va. 

The new company will acquire and 
operate properties totaling more than 
7,000 acres, with an estimated gas re 
serve in excess of 55,000,000,000 cubic 
feet and having a present daily produc- 
tion in excess of 9,000,000 cubic feet. All 
of the gas from the properties is now 
being sold under contract to large pur 
chasers of natural gas in the territory. 
A syndicate headed by E. R. Diggs & 
Co., Inc., will handle the financing of 
the new company. 


Exchange 


E. I. would be merged with the Chicago 
& pt wont Railroad. However, it 
is understood that the Northwestern is 
not highly desirous of acquiring the road. 
Under the old four-party plan, the road 
would have been assigned to the Van 
Sweringen system, and the Chesapeake 
& Ohio asked for the road in its merger 
petition filed a year ago. 

The value of the C. & E. I. to the C 
& QO. system would be as a link between 
Chicago and St. Louis. The Nickel Plate 
reaches St. Louis, but directly from To- 
ledo. Entrance into Chicago is already 
obtained through the C. & O. lines. It 
was learned that the C. & E. I. aecui- 
sition was not connected with acquisition 
of control in the Missouri Pacific by the 
Alleghany Corporation. The Van Swer- 
ingens have no intention now of creat- 
ing a transcontinental system. 

It is believed that the Van Sweringens 
will keep control of the Chicago & East- 
ern IUinois “on ice,” that is to say, con- 
trol will be held indirectly pending a 
solution of the consolidation problem. 
The acquisition of control, however, will 
prevent the road falling into the hands 
if hostile interests. 





St. Joseph Lead Company 


Stockholders of the St. Joseph Lead 
Company, at their annual meeting on 
April 10, will be asked to approve in- 
creasing the capital stock from 2,000,000 
$10 par shares to 2,500,000 shares. 
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News of Foreign Securities 


} ONDON. — The _ stock 
markets opened firm 
on Monday but de- 
veloped irregularity 
later, owing to profit- 
taking. The boom in 
gilt-edge securities 
continued, however, 
with the 4% per cent 
conversion loan advancing to £104% 
and the 5 per cent war loan to £103 3-16. 
The funding loan weakened late in the 
day and closed % lower at £93. 

The forward movement among the in- 
ternationals suffered some setbacks, but 
the tendency still was upward. Gramo- 
phones reacted, with Columbia and His 
Master’s Voice each losing 1-16 to £5 
and £4%, respectively. 

In the shippings White Star prefer- 
ence advanced 1s to 12s 6d, with Fur- 
ness-Withy also stronger at 36s 6d and 
Peninsular & Oriental gaining 2s to 52s. 
Oils sagged in the afternoon, Royal 
Dutch falling to £323-16 and Shell 
Transport to £4%. Rhodesian coppers 
also closed easier, notably N’Changa, 
which sagged to £2 11-16. 

Anglo-American shares were higher 
on the Stock Exchange on Tuesday, but 
gilt-edged securities were irregular. The 
5 per cent conversion loan rose to a new 
high of £105, but the 5 per cent war 
loan fell 3-16 to £103, and the funding 
loan to £93. 

Shippings were uniformly _ strong. 
Gramophones were weak, His Master’s 
* Voice falling to £4 5-16 and Columbia to 
£5 27-32. Oils were firm, Royal Dutch 
advancing 9-16 to £32 13-16, and Shell 
Transport spurting one shilling to 96s 
3d. 








Diamond shares tumbled sensation- 
ally as a result of stories that the dia- 
mond industry was glutted by over- 
production and was facing a serious 
crisis. 

The rise in gilt-edged securities which 
has occurred as a result of cheap money 
has in some directions reached the pro- 
portions of a boom. There seems to be 
good prospect that this movement will 
be sustained as long as trade remains 
slack and money rates low. The ad- 
vance in long-dated government stocks 
for the present year to date ranges from 
3 to 7 per cent. 

The following are closing prices on 
the London Stock Exchange on March 
25, with net change from prices on 
March 18: 





Closing Net 

Price. Chge. 
PD scccccesicscoes 33s 6d Is 
Anglo-Persian ............. rer £4 % 
srazilian Traction .......... $4 5 
British-American Tobacco .. .£5 %& 
Bwana M’Kubwa .......... 20s 9d 
British Celanese ........... l4s 6d +1s 4%d 
Cable & Wireless, A........ rte 1 
Da tedidbhentseencecencé £32 

ES ee peas 


— 


De rs £9 
Dunlop Rubber ........... 14s 444d 
Gramophone Co, Ltd ........ £4 
Hydroelectric (basis $5-£1)..£4 
eo ED «cctcceees 
nt] Holding (basis $5-£1).... 
Pay ‘4 pee 
London Underground .... 
London Midland Railway... 
Margarine Unie 
Margarine Union 
Mexican Eagle 
Mines 


_ 





— 
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Paris 


After last weeks’ improvement the 
Bourse again became irregular on Mon- 
day. A majority of the stocks declined 
during the session for lack of trading 
and the market reassumed all the aspects 
of stagnation which has been charac- 
teristic this year. Although prices were 
not sharply affected, the weakness per- 
sisted throughout the session and the 
volume of transactions was impercep- 
tible. 

After a brief period of trading on 
Tuesday activity lapsed on the Bourse 
and quotations generally declined. Poli- 
tical events, notably the vote of a Senate 
. committee refusing to approve credits 





Last week 
Previous week 
Same week in 1929 
Year to date 
1929 to date 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended March 22, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


N. Y¥. Stock Exchange. N. ¥. Curb. 
... . $25,541,000 3,772,000 
«+ 26,973,566 2,690,000 
.... 12,868,500 2,204,000. 
.... 169,076,500 22,005,000 
.... 162,860,050 21,557,000 

High. Low. 
eae 107.60 107.36 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1929. 
British Ss ........1034%@102% 102% @102 103%@1005% 10244@101% 
British con. 2%4s .. 57%4@ 55% 55%@ 551i 57%@ 53 55%4@ 55% 
British 4%4s ...... 99%@ 96% 96%@ 96 9914@ 93% 97%@ 97% 
French rentes (in 
Paris) . .... 88.15@87.00 86.50@86.15 90.10@86.15 72.15@71.75 
French W. L. (in H 
Paris) .. «+++ 102,65@102.45 102.40@101.72 107.90@100.70 99.40@98.85 








for the establishment of under-secretary- 
ships in the Tardieu government, created 
an unfavorable impression. h 
After great weakness at the begin- 
ning of last week, Bourse prices have re- 
covered substantially, but without any 
great animation. Speculators bought for 
the rise on the government announce- 
ment that after the budget estimates, it 
would submit a bill for tax reductions af- 
fecting, among other branches of tax- 
ation, Stock Exchange transactions and 
dividend coupons. It is possible, how- 
ever, that people are overestimating the 
scope of reductions likely to be made in 
Bourse taxes. Tne government desires to 
relieve industry and trade also from its 
tax burden, and the resources available 
for both kinds of reduction are not 


~~ 

here was no change last week from 
the very great ease of money, and the 
general view was that there can be no 
change so long as discount rates are 
falling on money markets of other coun- 
tries. The Bank of France return of 
Thursday, covering the position of March 
14, reflects the credit situation, showing 
a decrease of 184,000,000 francs in dis- 
counts and 40,000,000 in loans against 
securities. 

One influence of the week was that 
the Treasury and the Caisse d’Amor- 
tissement ras nearly 400,000,000 at 
the disposal of the market. The decrease 
of 159,000,000 in the gold reserve was 
again due to gold shipments to Germany; 
nevertheless, since liabilities decreased 
even more heavily, the bank’s ratio of 
reserve to liabilities was from 49.73 per 
cent to 49.84. 

The following are closing prices on the 
Paris Bourse on March 25, with net 
change from prices on March 18. 


BONDS. 
Closing 

Price Net 

(Francs). Chge 

French rentes 3% perpetual.... 87.90 + .90 

RR Rep eteieracy .30 + .10 

Be I naccccpeschvcenid 102.60 + .05 
BANKS. 

Banque de France............. 25,050 + 200 

Banque de Paris et des Pays B 2,990 + 100 

Credit Lyonnaise ............. 3,160 + 45 
CANAL. 

Canal Maritime de Suez....... 19,380 +2,480 

RAILROAD. 

Chemin de fer du Nord....... 2,610 70 
MINES. 

Mines de Courrieres........... 1,648 63 

GD WS pc cdcncncsoecee 1,347 23 


Soc Miniere and Metallurgique 1,065 
PUBLIC UTILITIES. 


Cie Generale d'Electricite .... 3,560 110 

Lyonnaise des Eaux...... 3,395 45 
Cie Francaise des Proc T H.. 1,066 24 
Union d’Electricite ............ 1,359 21 


INDUSTRIALS. 


Trefileries & Laminoirs du H. 2,200 
Societe Andre Citroen......... 


Ste Francaise Ford ........... 4 
IEE 6 ered a vinivncwacers 10 
Galeries Lafayette ........... 1 
EE Pecdtenutendeensshucat 


l' Aire Liquide 
Etablissements Kuhlmann ... 


OIL. 


+ +t+++++++ +4+++ +++ + 
~ 
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Royal Dutch 





Berlin 


Stimulated by a further reduction of 
the official bank rate to 5 per cent, the 
tendency on Monday’s Boerse was again 
toward firmness, although the pessimis- 
tie remarks with which Dr. Schacht ac- 


companied the announcement prevented 
greater improvement, according to finan- 
cial circles. 

Dr. Schacht intimated that the low 
rate—the lowest since inflation—does 
not compare with Germany’s present 
monetary and capital conditions and that 
the Reichsbank merely was forced to 
follow the example set by foreign coun- 
tries. 

After a comparatively good opening 
on the Boerse on Tuesday stocks were 
weakened slightly by realization profits 
and the fact that speculators and private 
investors are favoring rentes with fixed 
interests. 

On Thursday of last week, following a 
further decline early in the week, a pro- 
nounced upward movement started on 
the Berlin Stock Exchange. It was not 
due to participation by the public but to 
covering by professional shorts. The 
week ended with strength and activity 
under the influence of the better ten- 
dency of foreign Stock Exchanges. A 
notable incident of the week’s market was 
the recovery in A. K. U. rayon stock, 
which rose 14 points above its lowest 
level of the week. 

The following quotations show the 
opening on the Berlin Stock Exchange 
on March 26, with net change from 
prices on March 19: 


P. C. Dol. 
Berliner Handels ......... 171% 40.82 + 3% 
Commerzbank ............ 158% 37.66 + 3 
Darmstaedter Bank ...... 234 §86055.69 +7 
Deutsche Disconto Bank. .149% 35.58 + 
Dresdner Bank ........... 151 35.94 + 
eichs ee Pe 67.98 + 5 
PS hte ceececnaoas 39.57 + 7 
ig SSS ReEets: 142% 33.92 — 
2. * Re perores 165 39.27 + 
EE <n b Oheet 6606 6i000:008 174% 41.53 + 
Rhein West Elec.......... 180 42.84 —1 
Siemens & Halske........ 249% 59.38 +5 
fo PS AaRpeoaae 171% 40.82 + 3 
Harpen Mining ........... 130 =30.9%4 + 
IE idee a 00 40 ain 10: 24.34 +1 
United Steel Works....... 22.79 + ry 
Salzdetfurth Potash ......367 87.35 +1 
Mannesmann Tubes ...... 1 25.02 + 2% 
Hamburg-Amer Line ..... 1 25.88 + 3 
North German Lloyd...... oat 26.48 d 
EE, So} caikewa:a cance 27: 65.03 t 4 
Leonh BEN btw negene wanen 152% 36.24 — ; 
EN S042 o600sees-6a00% 27444 65.33 + Sy 
Sey 102% 24.40 34 





Vienna 


The following cable was received on 
March 26 from the Vienna Chamber of 
Commerce: 

“Since the beginning of the year im- 
provement is noticeable in heavy in- 
dustry, and production of raw steel and 
rolled iron is considerably larger. The 
amount of unfilled orders is now also 
substantially larger than at the end of 
last year, as the iron-working industry 
secured contracts from the Federal 
Railways for the supply of screws, 
while the building trade, likewise, is 
now in market as buyer. Exports of 
these products, however, is still unsatis- 
factory in view of the keen Polish com- 
petition, while regarding agricultural 
implements, the prospects of resuming 
exports on the previous scale are poor, 
owing to Russia which was an important 
market, having gone over to manufactur- 
ing such articles herself. The foreign 
trade balance for February is appreci- 
ably more favorable than that of the 
preceding month and that of February, 
1929. Compared with January last, the 
adverse balance is 9,600,000 schillings 


smaller, while compared with February, 
1928, imports have dropped 6,300,000, 
and exports have risen 4,300,000 schil- 
lings. The national. banks’ mid-March 
statement shows evidence of a progres- 
sive decrease of tension on the money 
market, in so far as discounts have 
dropped 62,000,000 schillings since the 
end of February, while in the corre- 
sponding period last year, the decrease 
amounted to 32,000,000 only. The ratio 
of gold cover to circulation and daily 
maturing liabilities again exceeds 70 per 
cent.” 

The following prices show the closing 
on the Vienna Stock Exchange on March 
25, 1930: 


In In 

Sch. Dol. 

Neiderostericher Escompt ........ 16.90 2.39 
Creditanstalt (new shares) (5 old, 

|. 9S RR rete: 7.20 
Mercurbank (new shares) (50 old, 

ie dae tank. wits adenine we 2.87 


Wienerbankverein (new shares) (3 

old, 1 new) Siawes ban aed 
Alpine Montan ........ 
ae EE ie kd cancind ane 
A G Union (ex div)....... 


PMR WOSH 
ow 
~ 
~- 





Leykan Josefstal] 18 
Staatsbahn ......... 5.14 
Siemens .......... chepeeandesanawl 2.59 








Italy 


The following are prices of important 
Italian shares on March 25, quoted in 
dollars on basis of prices on Milan Stock 
Exchange: 

BANKS 


SPCC PET TREC ET. 
Banca Commerciale Italiana.... 75 
Banca d’America d’Italiana and 
Ameritalia 
Banco Nazionale di Credito...... 
Credit Italiano 


PUBLIC UTILITIES. 


Bid. Asked. 
105 =:107 


wi 








cena sds ante cenhewes 1 16 
DT ace. cc i baes caaente cn 13 13 
0 RSet rr 11 12 
talian Edison ..... Seakacs apa 42 
Lombard Milectric ................ & 44 
NS coc wki6écecacsaseees 5 5% 
i 8 
gE es 20 2) 
MET shubbenuewesecetdéeecevnwane 
INDUSTRIALS. 
SN anaG bua cess atcslaceeesixe 4 5% 
ER ES ES NES 62 7 
EE 1 
DO arr 10 
65a coo kd kceam den 13 1 
Navigazione Generale Italiana... 24 
DPE 26060 o6s 054-s050006% 44 45 
Geneva 


The following are closing quotations 
on March 25: 


Closing 

Price. 

Union Financiere de Geneva........... 723 
Societe de Banque Suisse............... 815 
, @inbc<nabeosdec,euaes ens cas 929 
American European Securities......... Fa 4 

A rere 

Lima Light, Power & Tramways pf.... 555 
Hispano Americana de Electricidad....2,065 
Nestle & Anglo-Swiss Cond. Milk Co... 793 
I En oc cence 66.0 caeaes.aé ou don 766 
Cie Suedoise d’Allumettes, B........... 429 


BOND. 
Societe Meridionale d’Elec. 7s, 1927. .5,415 


Rhine-Westphalia Electric Power Corp. 


The National City Company is offer- 
ing at 93 and interest, yielding 6.57 per 
cent, a new issue of $20,000,000 Rhine- 
Westphalia Electric Power Corporation 
consolidated mortgage gold bonds 6 per 
cent series of 1930, due April 1, 1955, 
with stock purchase rights for “Ameri- 
can shares.” A substantial amount of 


CHICAGO, ILLINOIS. 








American Founders 
CORPORATION 


50 Pine Street New York 











HOCKING VALLEY 
EDWIN WOLFF & CO. 


Dealers in 
“Aristocrats Among Railroad Stocks’ 
30 Broad St., N. Y¥. HANover 2035 
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the bonds has been withdrawn by Credit 
Suisse, Zurich, for Switzerland, and addi- 
tional amounts also have been withdrawn 
for other European markets, including 
$2,000,000 to be publicly offered in The 
Netherlands by Mendelssohn & Co., Am- 
sterdam and associates. 

The corporation, with its subsidiaries 
comprises one of the largest electric 
light and power systems in Europe with 
respect to property value, earnings, ca- 
pacity of power stations and number of 
customers. The territory served em- 
braces a large part of the Rhineland, 
including the Ruhr district, the most im- 


portant industrial section of Germany, 
with an area of about 17,500 square 
miles and a population of more thar 
10,700,000. 

The bonds will have non-detachable 
stock purchase warrants entitling the 


holder to purchase on or before April 1, 
h931, American shares to be issued under 
the provisions of the deposit agreement 
dated as of Aug. 1, 1928, by City Bank 
Farmers Trust Company as _ successo? 
depositary, each such American share 





cae HE annual report of 
f i 7 the Sun Life Assur- 
i |} ance Company of 


Canada, believed to 
be the 
rate investor in com- 
stocks in the 
world, calls attention 
to the important mi- 
insurance compa- 


largest corpo- 


mon 


which 


interest 
nies and investment trusts have obtained 
listed on the 


nority 
in many standard issues 
New York Stock Exchange and the Curb 
Exchange. 

Since investment trusts and insurance 
companies have concentrated their in- 
vestments in a relatively small numbe 
of companies in recent years, it 1s esti- 
mated that the combined holdings of 
twenty of the largest trusts and insur- 
ance companies probably constitute a 
controlling interest in many leading cor- 
porations. 5 

The Sun Life Assurance Company 1s 
said to be the largest corporate holder 
of common stock of the Consolidated Gas 
Company of New York, its investment 
being carried at $27,085,735 at the end 
of 1929, an increase of $10,000,000 com- 
pared with its investment in 285,000 
shares at the end of 1928. The compan) 
is believed also to be the largest corpo 
rate stockholder in American Telephone 
and Telegraph, with an investment oi 
$17,899,400 at the end of 1929. 

At the end of last year the company 
held common stock investments carried 
at $1,000,000 or more in sixty Americar 
and Canadian companies. The most im 
portant group in its portfolio consists 0% 


utility stocks, which constitute twenty 
five of the sixty investments of $1,000, 
000 or more 


The eighteen most important common 
stock investments of the company at the 


end of 1929, compared with the figure at 
which they were carried at the end of 
1928, follow 
C om pa! Vv 1929 1928 

Allied Chemical $5,722,800 $3,546,000 
American T. & T 17,899,400 14,319,520 
Borden Co 5,088,996 5,397,420 
Commonw’!th Edison 7721 330 7,721,330 
Consol. Gas of Y 27,085,735 17,435,458 
Corn Product 8,803,200 4,953,000 
Derroit Edison 10,457,085 7,541,445 
Elec. Bond & Share 11,900, 280 4,603,060 
General Fiectric 15,552,000 9,000,000 
Gulf Oi) 5,825,000 4,968,000 
Imperia! Oil 15,552,000 15,390,000 
International] 3,505 3,361,200 





T.&T 5, 
H. & P 20,336,800 
5,548,040 
11,987,856 
7,812,000 
5,700,000 
7,936,056 


18,900,000 
4,402,800 
7,734,900 
6,300,000 
4,230,000 
4,108 (0 





Montrea!] L 
Pacific Gas & Elec 
Pub. Service of N. J 
St. Regis Paper 
Standard 9il of N. J 





Tota! $196, 452,083 $139,912, 135 
Sun Life is one of the highest priced 
issues on the over-the-counter market, 


its shares being 2.900 bid 


3,000 aske 


quoted at 


Brandram-Henderson 


Brandram-Henderson, Ltd.,. manufac- 
turers of paints and varnishes, for fiscal 
year ended Dec. 31, 1929, reports net in- 
come, after depreciation, interest, taxes, 
&e., of $132,005, comparing with $121,498 
in 1928. Common stock was placed on a 





ews of Cana 


representing 100 Reichsmarks par value 
of the common stock of the corporation 
deposited under this deposit agreement, 
at $45 per American share, in the ratio 
of four American shares for each $1,000 
principal amount of the bonds. 


Ship Pool Hormaliy Confirmed 


Formal confirmation of the creation of 
a working partnership. between the Ham- 
burg-American Line and the North Ger- 
man Lloyd was contained in a com- 
muniqué issued simultaneously in New 
York and at Bremen by the executive 
heads of both concerns 

The pact, which is in the nature of a 
comprehensive pooling agreement, rests 
on a strict parity basis and is to run for 
fifty years. Having been approved by 
the executive boards of both companies, 
the agreement now awaits ratification by 
their respective shareholders, who will 
meet here and at Bremen on April 15. 
Its final consummation on that date will 
be a mere formality. 

With the formal enactment of a pool 





$2 annual dividend basis, with first quar- 
terly payment of 50 cents on Feb. 1, 
1930 


Brewing Corporation of Ontario 


Brewing Corporation of Ontario has 
been formed as a holding company to 
control four large brewery companies in 
Ontario Province. Other companies are 
expected to join later. 

Capital has been privately subscribed 
by English interests, and there will be 
no public financing. Canadian money 
will be made up largely of capital al- 
ready invested in the properties. 

Capitalization will consist of 250,000 
shares of preferred, carrying a valuation 
of slightly more than $8,000,000, and 
1,000,000 shares of common, with valua- 
tion of approximately $15,000,000. 


British Columbia Pulp and Paper 

British Columbia Pulp and Paper Com 
pany for the year ended Dec. 31, 1929, 
reports net income, after all charges, in- 
cluding depreciation, interest and tax 
provision, of $40,691, equal after pre- 
ferred dividends to approximately 2 


cents a share on 100,000 no-par common 
shares. In 1928 net income, after $120,- 
000 higher charge-off for depreciation 


than in 1929, was $42,173, or about 2% 
cents a common share 
Burns & Co. 
Burns & Co., Ltd., for fiscal vear 
ended Dec. 31, 1929, report net income 
of $489,452 after charges and _ taxes, 


dividends, to 73 
no-par shares of 
compares with 
share, in 


after preferred 
cents a share on 99,997 
common _ stock. This 
$655,728, or $3.12 a common 
192s 


equal, 


Canadian Copper Refineries 

The Metropolitan Commission has ap- 
proved plans of the Canadian Copper 
Refineries, Ltd., to construct a $2,000,- 
000 copper refinery in Montreal East, 
with a proviso that the company -must 
pay a penalty of $100 a day in the event 
of nuisance from noxious gases being 
eaused. Canadian Copper Refineries are 
controlled by Noranda Mines, Ltd., and 
associated with Noranda in the project 
are the British Metal Corporation § of 


London, England, and the Nichols Cop- 
per Company of New York 
Canadian itecetienal Investment Trust 


Internationa) Investment 
in its initial a for the 
ended Feb. 28, 1930, shows 
all charges except eden 
$128,955. Preferred 


Canadian 
Trust, Ltd., 
fiscal year 
profits, after 
for income tax, of 


dividends amounted to $100,000. There 
were 120,012 shares of $10 par common 


outstanding at the end of 1029. 


Dominion Engineering Works 


Dominion Engineering Works, Ltd., 
subsidiary of the Dominion Bridge Com- 
pany, Ltd., for fiscal year ended Dec. 31, 
1929, report net income, after provision 
for depreciation and income tax but 


before appropriations for reServes, of 
$718,491, equal to $5.75 a share on 125,- 
000 no- par shares of capital stock. In 


1928 net income on same basis was $924,- 
392, or $7.39 a share. Amount written 


ing agreement between the two ancient 
rivals a goodly portion of Hanseatic 
pride has gone overboard, but 
lack of enthusiasm as is evident in this 
seafaring centre and Bremen over the 
fusing of their respective prestiges ap 
parently is more than counterbalanced by 
a conviction that the partnership is 
wholly an invention born of the necessity 
for thrift 

The separate identities and house flags 
of the lines will be retained, but in all 
other respects the new working agree 
ment is intended to bring about a rigid 
curtailment of operating expenses and 
the abolition of the overhead costs now 
incurred through the individual activities 
of both companies. Figuratively, th: 
ships of both fleets will be cleared for 
economic action, and where two are now 
traveling the same ocean lane at 
financial disadvantage the surplus tor 
nage will be assigned to new trade 
routes. 

The managing board of directors oi 
both companies will comprise its mem 
hership on a parity basis As now cor 


sucn 


off for depreciation in 1929 was $205, 
652, against $210,281 in 1928 

After deduction of $9,000 for insurance 
reserve under workmen’s compensatior 
act and dividends of $500,000, there was 
carried forward into surplus at end of 
1929 $209,491, bringing that account up 
to $1,469,030. In 1928, after deducting 
$50,000 for workmen’s compensation re 
serve, $100,000 for contingency reserve 
and dividends, with bonus of $416,332, 
there was left for surplus $358,059 

At the end of 1929 current assets 
amounted to $3,557,135, against current 
liabilities of $1,298,819, leaving working 
capital of $2,258,316, compared with 
$2,423,950 at end of 1928. Total asset 
increased to $7,180,806 from $6,845,256 
at end of 1928, due largely to increase 
in property valuation to $3,093,306 fron 
2,917,649 


Edmonton, Alberta 
A new issue of $981,000 city of Ed 
monton (Alberta) 5 per cent bonds, due 


in varying amounts in 1945, 1950, 1955 
and 1960, has been placed on the market 
by the Dominion Securities Corporatior 
The bonds are priced to yield 5.05 per 
cent for the first two maturities and 5 
per cent for the others. The bonds are 
non-callable 


Fleet 
Organization under the laws of Canad: 
of Fleet Aircraft of Canada, Ltd., as the 
Canadian subsidiary of the Consolidate 
Aircraft Corporation, is announced by 


Aircraft of Canada 


Major R. H. Fleet, president. “While 
the Canadian company will be a sub 
sidiary of Consolidated, both Canadiaz 


and American capital is represented ir 
Fleet Aircraft,” states Mr. Fleet in his 
announcement 
Construction of the 

on a site at Fort Erie, 
the river from Buffalo, where the plant: 
of Consolidated are located, is now unde1 
way, and contracts call for occupancy of 
the buildings by May 1, 1930. Initial 
production will be confined to the Fleet 
training and sport vlanes, a number of 
which are now on order from Canada 
says Mr. Fleet. “Later other product 
of Consolidated also will be manufac 
tured in Canada for Canadian trade and 
for world trade where preferential duties 
exist in favor of Canadian products.” 


Canadian plant 
Ontario, acros 


Heat and Power 


Montreal Light, Heat and Power Con 
solidated has taken over the electric 
light and power system in St. Lambert, 
across the river from Montreal, and the 
company will replace a large part of 
present equipment with new and more 
efficient equipment. The company also 
has contracted to supply the city of St 
Lambert with power for street lighting 
public buildings and civic plants 


Montreal Light, 


Mount Royal Hotel Company 


The Mount Royal Hotel Company, 
trol of which was recently acquired fron 
the United Hotel Corporation by a syndi 
cate of Canadian business men, for fiscal 
year ended Dec. 31, 1929, reports gross 
income of $3,563,732, against $3,419,492 
in 1928. Due chiefly to $100,000 increase 


con 


ian Securities 





stituted, the pool’s new board contai 
seve! Hamburg-American and fou 
North German Lloyd directors, thé 
latter’s vote being equal to that of th« 
partner company. The annual balance 
sheets of both comuanies will be draw) 
up in conformity so that accuing profits 
will be so distributed that each company) 
will receive an equai share for dividend 

which in the future will be the sami 
for both companies—reserves and de 
preciation 

rhe operating department of both com 
panies will in the future come unde: 
a single management and it is proposed 
to harmonize and coordinate the sailing 
schedules for both fleets in such a man 
ner as will insure the greatest produc 
tivity of existing tonnages. The projec 
tion of new lines and building programs 
subject to mutual agreement and 
the present dock, pier and terminal fa 
cilities and phy sical organization at 
Hamburg, Bremerhaven and all other 
ports touched by either company’s ships 
at the disposal of both at their 


aiscretior 


will pe 


will be 





in appropriation for depreciation over 
1928, net income declined to $422,555 
$463,400 in 1928. After preferred 
dividends, 1929 net income was equal 
to 22 cents a share on 60,000 shares no 
par common, compared with earnings on 
common in 1928 of 89 cents a share 
Directors have voted to omit preferred 
dividend due about this time. 

Current assets at the end of 1929 
totaled $713,400, against current liabil 
ities of $402,071, leaving working capital 
of $311,329, compared with $89,292 at 
end of 1928. 


trom 


Montreal Tramways Company 


he Montreal Tramways Company has 
just forwarded to shareholders the pam 
phlet report reviewing the year 1929 
Operating revenue is shown at $15,311, 
138, compared with $14,826,622 in 1928 


Special revenue amounted to $358,773, 
making gross revenue of $15,669,911, 
compared with the preceding year’s 


gross at $14,938,678. Expenses amounted 
to $11,874,813, leaving net earnings at 
$3,795,098, against net in 1928 of $3, 

363. Net earnings were distributed as 
follows: To the company, $2,935,350; 
financing expenses, $181,431; city rental, 
$500,000, and a divisible surplus ef 
$128,316 


Penman’s, Ltd. 


Penman’s, Ltd., manufacturers of 
woolen, cotton and knitted goods, fo 
: year ended Dec. 31, 1929, reports 
net income, after interest, depreciation 
and taxes, of $440,728, equal after 6 pei 
cent preferred dividends to $5.83 a share 
on 64,518 no-par. common shares. In 
1928 net income was $466,963, equal to 
$6.24 a common share. Sales decreased 
during year 4.30 per cent to $6,816,106 


I cal 
I 





Balance sheet shows current assets at 
$3,810,516, against current liabilities of 
$1,037,772, leaving working capital of 
$2,772,744, compared with $3,050,141 at 
end of 1928 


Saskatchewan 
of a new issue of $3,200,000 
Saskatchewan 4% per cent 
debentures, due on March 15, 1930, has 
been made by a syndicate headed by the 
Dominion Securities ee and in 
cluding A. E. Ames & Co., Ltd.; Wood 
Gundy & Co., Inc.; the Royal Bank of 
Canada and the Canadian Bank of Com 
merce. The issue is priced at 93%. The 
bonds are not callable. Proceeds of this 
nancing will be used to defray the cosi 
of construction of public buildings and 
highways and for the Saskatchewan 
Commission. 


Province of 


Ultering 
Province of 


Powe) 


Robert Mitchell Company 
Robert Mitchell Company for fiscal 
vear ended Dec. 31, 1929, reports profits, 
after all charges except income tax pro 


vision, of $245,698, against $173,298 in 
1928. Remaining preferred shares were 


retired during past year, and stock out 
standing on Dec. 31 consisted of 70,000 


no-par common shares. At end of 192s 
there were outstanding 49,950 commor 
shares. There is no funded debt. 
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Week Ended 


Transactions on Out-of-Town Markets saturday, March 22 





San Francisco—Continued 


Continued from Page. 708 





STOCK EXCHANGE. 


STOCKS. 
Sales. High. 
46, i a Gate acces 5% 
aung Label & Litho.. 20 
5, ‘7 Union Oil Associates.... 4 
8,514 Union Oil of Cal........ 7 


100 Union Sugar pf 

15 Wells Faggo Bk & U Tr.335 
100 West Amer Finance y- 24 
505 West Coast Bancorp.. 22 
630 Western Pipe & Steel. 


CURB EXCHANGE. 


STOCKS. 

Sales. High. 
100 Allegheny Gas Corp. 8 

5 Amer Tel & Tel Co. 
10,180 Amer Toll Bridge (Del) ‘ 

770 Anglo National Corp, A.. 37% 
1,700 Arkansas Nat Gas, A.... 15 
2,205 Aviation Corp (Del)..... ve 


1,000 Bach Aircraft 


20 Bank of America N A.. .136 
150 Calif Pacific Trading ... 
2,288 Cities Service 
115 Claude Neon Elec P (Del) 42 
8,806 Claude Neon Lights..... 19 
385 Coen Companies 7 
585 Columbia River Packers. 1% 
45 Cons Paper Box, A. 
1,830 Cord Corp ......-++.+:: 15% 
675 Crown Willamette ist pf. $e 
25 Do 2d p 
571 Durant Motor, California OM 
120 Ewa Plantation ......... 46 
10 Fibreboard Prod prior = 97 
2,315 Fokker Aircraft ; 25 
17,397 Forrest E Gilmore. 85 





Low. Last. 
43% 45 
20 20 
45 4 
44% 4 

22 
335 
2% 2% 
22 22 
26% # 26% 
Low. Last. 
. 8 
237) — 
36036 
13 14 
a 7 
3 3 

136 6=-: 136 
1. i” 
37 
eg 41 
17% 18% 

6 6 
12 13 
3.00 3.00 
14% 15 

97 98 
75 78 

5 5% 
46 46 


80 Gladding McBean ....... 59 
25 year Tire & R ve. 9614 oe be 
20 Guggenhime 7% 99 99 99 ¢ 
2,877 Goldman Sachs Corp.. . 43% 40% 42% 
42 Hawaiian Sugar . . 42 42 42 
5,662 Inter Coast rading Co. 21% 21% 
57 Inter-Island 8S & N. 17 17 17 
10 Illinois Pacific Glass, B. 20 20 20 
8,250 Italo Petroleum 80 -60 60 
2,605 Do 7% pf.. . 1.95 1.85 1.90 
1,217 Kinner Airplane ‘ . 1.80 1.50 1.80 
10, — Magnavox ... ‘ ily 5 5% 
20 Magnin (1) 6% ‘pf. saace 100 100 100, 
100 Marine Bank Corp..... 337 32% 334 
150 EY Sugar ....... 5 af Bt 
1,000 M J & M M Oil, ° 0 d 
360 Mutual Telephone’ . 17% 17% 17% 
285 National — Fibres.... 11 10 10 
65 Oahu Sugar ....... ose Oe 33 
5,115 Occidental. "petroleum ... 130) 1.15 1.15 
10 Onomea Sugar .. ... 42% 42 ; 4214 
345 Owl Drug pf...... 10214 10214 
230 Pacific American ....... 25 25 
2.760 Pacific Associates .... 30% 27 
6.420 Do rights ............. -3f .20 .30 
2,604 Pacific Coast Biscuit..... 36 33% 36 : 
BD WD BB an ccccccgssees oes 65 73) 
662 Pacific Gas & Elec pf... 24 24 241 
= Pacific L + pa Life Ins.. 87 87 87 
Do rights ......+..++:. 3.75 3.35 3.35 
240 oe Portland ‘Cement. 30 26 26 
BVO DO PE nccccscccescess 85 83 84 
265 Pacific, Western oa. coeee 10% 1S 16 
40 Pioneer Mill ..... 26 2614 2 
100 Republic Petroleum 2.65 2. 2. 
40 San Joaq Lt & P 1% pf. 109 109 109 
10 Schumacher Wallboard les 23 23 
100 Sears Point ...... 15 15 15 
155 Shasta Water pf....... . 10% 10 10 
1,328 Southern Cal Edison..... 63 62 
115 Do 5%% pf.... 24 24 24% 
1,075 Do 6% pf.........- 27 26! 27 
5 Do 1% pf 30 29% 30 
6,155 Do rights ........ 3.4 3.60 
110 South ot Gas 6%% ‘pf. 1a 100% 102% 
10 Southern Counties Gas pf 98 98 98 
4,950 Sunset Pacific ° 4 36 40 
10 Superior Port Cement, A 39 39 39 
200 DoB.......... ‘ 12 12 12 
700 Texas Cons Oil..... »e 25 .25 25 
120 United Paper Box..... 22 21 21 
60 United States Pet. . .40 40 .40 
50 United Aircraft ......... 75 70 75 
5.535 Universai Cons Oil 16% 15% 16 
30 Virden Packing ......... 10 10 10 
807 Waialua Agricultural .. % 50% 62% 
35 West American Finance. P f + 
90 West Coast Life. 6 6 6 
275 West Coast Tel pf.. : 40 40 
16 Western Power Corp 105 105 105 
& Western States Life. » & 45 45 
BONDS. 
$1,000 American Tol! | 4 7s. ae 97% 97% 
14,000 Byron oy og 64s 100 100 
6,000 East -.% 942...... te 109% 110 
17,000 Pac rv 6s, woes. 132 129 = =§=6130 
20,000 Richfield ‘Ol 3. 1944.... 97% 95% 97% 
. 
Los Angeles Continued 
Continued from Pagee 708 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
645 Bolsa Chica, B... 1.20 1.20 1.20 
Do new ......... hai 12 12 
5.700 Buckeye Union oscce ae 21 .21 
241 Caterpillar Tractor 72% 70% 72 
900 Cities Service . 39 = 
130 Claude Neon of China, 1f 3 
10,200 Claude Neon Lts of N Y 19 


oes a GED. o-cecces Be 
100 Continental Credit ..... 
1,100 Cord Corporation .. 


10 Crystallite .............. 
3,065 Detroit Aircraft ........ 
Dia Blectrie ....... 

60 District Bond ........... 


6,500 Exeter Oi) .............. 
9, bon ge! Aircraft 
t Security 


200 Kemper Radio ...... 
94,500 Kinner Aircraft .... 





400 Lockheed Aircraft 

500 Mascot Oi) .......... , 

500 Merchants Pegseloum . 2 
100 Mills Alloys, B... 1 












Los Angeles—Continued 


CURB EXCHANGE. 





STOCKS. 
Sales. High. Low. Last. 
100 Mount Diablo Oil........ 40 40 -40 
7,000 North Star Mining.. « ae .05 .05 
4,200 Occidental Petroleum ... 1.25 1.15 1.15 
1,100 Oceanic Oi] ............. .60 -60 -60 
9,000 Oro Amigo Mining....... .02 .02 .02 
2,390 Pacific Associates ...... 30 27 29 
1,000 Do rights ........... .38 -3: .35 
2,100 Pacific Indemnity, new. : 431 41 42%4 
3,600 Pacific Southw Discount. 5. 4.25 4.65 
400 Samson Tire & Rubber.. om 7 
11,000 San Francisco Gold...... .05 -0: -05 
6,000 Santa Fe Oil............ 01% .01 -01 
51 Security Co units. 55 55 
231 So Cal Gas Corp 614% pf. 102 101 102 
250 Square D Electric....... 1% 39 1% 
500 Southern Glass ......... d 68 d 
150 Sun Realty ecccccccces Sa Oe 6S 
3,000 Sugarman Mines ... . 04% .04 = 
4,833 Tom Reed .......... . a 9 d 
400 Trans Air Transport..... 4 % Ty 
25,900 United American ....... 0 J 4 
5,300 U S Oil & Royalties..... “06% 06 .06% 
6,000 United Republic ........ 14 ll oa 
700 United Vanadium Mining 4 2 4 
120 United Verde Extension. . 15% 1% 15 
5,100 Universal Consolidated... 16% 16 1 
100 Wellington Oil .......... 224 % 2.75 2. 
. . 
Chicago—Continued 
Continued from Page 710 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
5,200 Nw Ban Corp .......... 51448 504 
1,500 Northw Eng ............ aot 30" 29” 

= — me pr pf aneumes 98 98 98 
ee GE 9. 9 
400 Otl-o-Matic ............. rf s* . 
250 *Ontario Mfg ........... 35 33: 35 
255 Oshk Overalls .......... 6 5 5K 
10 Do pf Saigo awed 19% 18% 19% 
1,045 Pac P Ser, A .......... 36%, 34 35% 
600 Parker Pen Co ......... 42% 41 41 
100 Peabody Co, B ........ 8 BR 8 
120 Penn G & El ‘ocean 18 18 
300 Peo L & Pow Co. cone: ae 39 39 
200 *Perfect Circle ..... 37 36% 371% 
700 Pines Winterf ......... 42 41 41) 
2,900 *Polym Mfg Co ........ 14 12% 1314 
Pt Gi sscceesccene 1 


900 Process Co 
31 Public Service 
95 Do 6% pf 


1,000 Q RS De + 
at Spoher Gate .... 
Re ° 
8, 500 Rattrona Sh s 
100 *Rath Packing 


$3 


950 Rayth Mf ctf - 21 
1,050 Ryerson (J T). . 33 
50 Roll Hosiery Mills. rsd 
650 Ross Gear 35% 
1,700 Ryan Car ....... << ae 
1,050 Ryerson J T ‘ one 334 
2,131 Sally Frocks, Inc 1634 
400 Sangamo Elec 37% 
8,900 Seaboard Util ......... T% 
100 Shaffer Oil pf... 90 
335 Sheffield Steel 60 
50 Sig Stl & S Co - ill 
100 war . % 
SS PR eeepenepes: 24 
100 Sivyer Stl C Co... 344% 
50 So Col Pwr 26 


1 , A 
173 S W Gas & Elec pf 


49S W Lt & Pwr pf -.. 84 
9,850 7 BC ae escce am 
3,850 Do pf -. 31% 

35 Standard ‘pub Serv, é... 
1,100 Steinite Radio 2% 

50 *Sterling Motor Truck... 26% 
2,050 Stone O Co ‘ . 3 

250 Storkline Furniture . - 16 
24,350 Super M Corp gaa ae 
7,100 Swift & Co ecosccce am 
12,350 Swift Intl ‘ 34 

200 Tena Prod 14 
1,500 *Thompson (J R) Gi... 
2,500 *T-9-Stat Con anne 27 

500 Tri-Util «se. AY 
4,539 United Amer Util. re 

850 *United ay pt a : | 

600 United D In . 

23,050 United A, epeae ... 48% 

54 United P Util pf. oo 
2,200 U S Gypsum..... 48% 

850 U S Lines ‘ 203% 
2,550 U S R & Telev 11% 

650 Utah R Prod ia dheria 

12,250 Util Ind cap ; a = 

OE . Gacs as nn een cease 

bay Util p & L non- voting. 24 

Do A - 

1,04 Van Sicklen Corp. +. 8 
45 Viking P Co picanetll 
20 Do pf ‘ ‘ 

250 Vore © pi pt , oo Be 
5,700 Vortex Cup : << 
1,100 * Do A 

400 Wahl .... 

950 Warchel Corp 


100 Do conv pf 
195 Waukesha Motors 
Wyeee Pump Co. 


Bg 


Pp , 
2,800 West Coast Util, A. 
West Pwr, Lt & Tel. ° 
1,362 West Gro Co 13 
3,350 Wextark Radio Stores... 17 


B: 


1,400 Wieb Stores 30 
36,100 Winton Engine .. 68% 

00 pf 66 
400 Wise Bk Shares - 11% 

5 


on Wolverine Cement 
‘ood 


BONDS. 


$56,000 Chicago Rys 5s,'27, Ser A 60 
,000 Chi C & Conn Rys 5s, '27 61 
,000 oo City Rys ctfs... or 
000 Appalach Nat Gas 6s, "45. 100 


*Ex dividend. 


“-e 
Usws 


1,284,000 Insull Util 6s, 1940 -112 
30,000 Do gold .! 1930. :, 107% 
10,000 Un Am Util 6s, 1940... .. 
2,000 Comnwith Edison 5s, °43.103% 
6,000 Met W S Elec gold 4s,’38 75 
CURB EXCHANGE. 
STOCKS. 
Sales. High. 
1,750 Alleghany Gas........... 8 
Pe GP EE Bi cosvcccosn & 
4,250 Ark Gas A...... 600 none 
2,600 As Gas & EI A......... 43 
30 Automo Gear eae 23 





— 


60 
61 


110%, 
107% 


98 
103% 
5 








Chicago—Contipnued 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
277 Aut Mus Inst........... 3 2 3 
250 Am Fur Mart.......... 2%, 2 2 

Di BO BS POR. 6 6c ccscccccs 31 28: 30 
24,291 Am Ut&éGvte ... 12% 10 10% 
3,518 As Tel & T rts.......... %&% Sy 
3,500 Am Corp nww.... 125% 12 12 
Do vt c sellers.. 14 #%4W%y = «11% 
2,775 Ark N Gas...... ... 16% 14% «1 
200 Birtman El}. ° a 15 
50 Bureo ..... ‘ a 85% 8 
i Bee Ms ccwcesc --. & 34, 3% 
5,850 Canad Marc...... ee 6% 5% 5% 
350 Can Metalcraft....... % Pa og 
450 Canal Construc.......... 3% 3 3 
2,550 Canam Metals.......... ly %4 
550 Chain 4 Dev..... , & 7 75 
2,105 Chi Rap T ienwnownn’ 4% 12% 14 
5 Chi Riv & "Meh: paceceene 10 9 10 
1,050 Curtiss Airport..... a 2 4 4% 
750 Curtiss Flying...... ---- 10% 9% 10 
2,900 Can Pacific....._... ‘T) 58% 51th 525% 
1,500 De Forest............. - 4% 3% 4 
2,550 Detroit Air.............. ™% TT! 
2,500 Dub Condenser.......... 12% 8 1 
 . RS a 8% 87, 8 
2,600 Dixie Gas............... 21% 17 108 
300 Elgin Nat W............ 40% 40% 40 
400 Fansteel ... 12 11% 12 
5,735 Ford, Ltd.. 19% 16% 19 
1,150 4th Nat Inv 467 4 4 
2,100 Fox Theat.. 7 6 6% 
1,700 Gen Petrol. 355, 33 35 
950 Gen Realty ............ 91% 83% 91 
300 Goddard Sec............. 7% ™% xe) 
ae oe. ............ mh of 6 
FB errs 914 8% 8% 
320 Greenebaum ............ 6% 6 6% 
100 Guenther Law .......... 28% 28% 28 
650 Harrison ................ 2% 2% 2 
700 H ee 22% 22 22% 
10 Il! Pipe Line............ 304 304 4 
650 Ind Pipe Line........... 39) 38 38 
7,900 Int ow Bi cvncsoses 2 2° 2 
4,100 Ind ar 44% 40% 42% 
450 |. ae, Mot idenuateneie 43 41% 424% 
250 McWilliams pf........... 28% 27% 28% 
1,550 Metals Mining........... 11 10%4 1012 
500 N F Str pf w w........ 22% 22 22% 
BP  aeeacersssescccoses 2414 % 2414 
3,700 me —_ 8 oéeenee 16 145 15% 
2.700 Am Avia......... th 8% 9 
700 Northam AWar  eeseeecee 331 33% 
160 North Con Util.......... 114% 114 11% 
100 Pw & Rail Tr........... 45% 145% 145% 
300 Pettibone Mul........... Tl ™ Ty 
200 Pickerel Wal...... 20%, 20 201% 
550 Rel Mfg, Ohio..... 464%, 45144 45% 
200 Reli Inter......... and ae 3 4 
750 Reli Management........ 20% 19 .20 
1,900 Roosevelt Field.......... 53 4 5 
1,000 Sec Nat Inv............. 20 19 19% 
200 Do pf.. selelete 8144 75 R116 
200 Sheaffer Pen......... .- 3 “581 59 
1,300 Solvay Am Inv...... 108 1035 107% 
100 So Nat Gas.............. 19 19 19 
5,402 So Union Gas...... -se+. 22% 20% 22% 
ct fe errs 20% 22 
4.500 Stand Oil, Ind. seeeee 55% 53 55 
3,650 Stand Ol’ Kansas. --- 39% 2 36% 
1,900 Stand Oi] Ky. ee 35% 36% 
PE S6caccecerctecanvas 19% 19% 19% 
SS rrr 85%, 85 85 i 
320 Storkline ...... voenke ee bla Mo 
40 Sundstrd Mch.......... 144 144 14% 
475 Std Ol] Tr oh............ 12% 11% 12% 
18,635 Stinson Aircr............ 26% Ptr} 2654 
800 Thermoid .............-. 25% 24 25 
iD Ming 060606 c0eneeseas 864% 86%, 86% 
300 Transformer ............ 18 17% 17% 
850 3d Nat Inv.............- 44% 42%, 43% 
1,750 Union Copper...... Ry & & 

21, SG GS GP We cccccvaces 291 25% 25% 

10,350 Do war............. . 8% RY 
600 Walgreen ............. - 50% 50 
I i 00 6n0-s o66eteken 7 6% 81g 

BONDS 
$12,000 C R T ad deb 6s, '63.... 38 37% 38 
2,000 Chi D News, °36......... 98 98 98 
CHICAGO BOARD OF TRADE. 
STOCKS 
Sales igh. Low. Last. 
4,250 Allied M, Inc............ 11% 10 10% 
50 Armour Del pf.......... 744 TAL 
2,500 Mbdénccudkecesses 5% 5g 
PY | aera, 3g 2% 2% 
100 Comb Tr Shs............ 12 12 12 
700 Guardian Inv............ 3% 3% 3 
2,700 Mid City Co A.......... 1414 13% 14 
1,400 Min Cp of Can.......... 2% 2% 2% 
350 Nat Rec Pump.......... 31 30% 31 
50 N Amer Tr Shs......... 10 10 10 
450 Sel Amer Shs............ 8% Th 84 
500 Square D B............. 40 31% 40 
250 Sund Ma T Co.......... 4% 14 14% 
250 Trust Stan O s 11% 10% 10% 
500 Wm Wrigley Jr.......... % 68% Ig 
BONDS 
$1,000 Cook Co Tax Tr......... 98 98 98 
Cincinnati 
STOCKS. 
Sales. High. Low. Last. 
2.728 Amer Laundry........... 75 65 73 
162 Amer ep Mini hacuwden 95% 92 94 
i —  aPaereoros 60 60 60 
1 Carey A + se escescence 250 250 250 
311 Churngold .............. 19 15 17% 
50 City Ice & Fuel.......... 45 44% «45 
5 Cooper, new pf.......... 0 10 10 
& Dow Drug ...........++- 14% 4% 14% 
BP ME Seccccceccccecces 06 
539 Eagle Ppicher jdecsneneban 12% 11% 11% 
255 —— ila ink is-avubee.ionwae 47 44 47 
112 Gibson Art ............-. 45 43 45 
10 Globe " Wernicke ieasses 65% 
15 Gruen Watch ............ 40% 40% 40% 
205 Kodel Radio, A........ R g 8 
31 —., See earceKerenens tox 3% io, 
1,445 Paragon, B ............. 
825 Procter & ene ececcces 70 one 68 
RY Sear 70 165 165 
160 Do pf on, oxenee 108 107% 108 
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Sales High. 
100 Allen Industries . 6 
Bee BD vecccssece «« 
30 American Multigraph ° 40 
20 Bond Stores, B..... 

100 — Fence, A. » 
Se Me UE éscaceceasee osea ae 


B 
80 Byers Machine, A. 5 
100 Central Alloy Steel ‘pf.. :108 
222 Central National oom. 85 
240 City Ice & Fuel.. . 45 
200 Clark, Fred G. ce 
100 Cleveland-Cliffs Iron pf. 95 
120 Cleveland Elec Ill 6% pf.113 


82 Cleve Railway ctfs dep. 92 
25 Cleve Sandusky Brew... 3% 
39 Cleveland Trust 485 
305 Cleve Union Stockyards. 17 
10 Cliffs Corp v t ec. 
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345 Dow Chemica) ...... aoe: ae 
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50 McKee, Arthur G, & Co. 
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iS 2 geese ee 
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1,000 Do.vte.......... 2 

798 Patterson’ Sargent 27 

PE nnn i60:40 60 sooo ae 
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936 Richman Bros ... 9014 
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 & | 4p ere . 58 

212 Selby Bere a“ 13 

= Sherwin-Williams ..... 81 

YY Se eeasiae 106 
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60 Union Metal Mfg........ 34 

890 Union Trust ...... -+. 92 

100 Vichek Tool ....... 19 
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Do 2 Y eee 
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75 Detroit Forging ........ 
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B, free. 
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500 Michigan Steel - 

2,750 Michigan Sugar... 
470 Moreland Oil, B.... 

5,332 Motor Bankers 
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278 Outboard Motors... 
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167 River Raisin Paper. . 
359 Scotten Dillon. 

2,205 “De Benn Tnvestors. 


| eeu 
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25 Speers D SS ee 
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600 Stinson Aircraft 
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100 Union Investment 
250 U S Radiator........ 
100 Universal Cooler, A 
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Allied Chemical and Dye Corporation 

Earnings of . $30,198,523 in 1929, 
equivalent to $12.60 a share on the com- 
mon stock, are disclosed by the annual 
spent of the Allied Chemical and Dye 

orporation. In 1928 the earnings were 
$26,962,442, which was equivalent, after 
allowance for the preferred stock divi- 
dends, to $11.12 a share on the common 
stock. 

The balance sheet as of Dec. 31, 1929, 
shows total assets of $387,613,520, an 
increase of $20,996,723 in the year. Of 
this increase, $14,996,025 is represented 
by cash and marketable securities and 
the remainder is the net gain in the 
property account. The company in- 
creased its reserves for depreciation and 
obsolescence during the year by $6,092,- 
507 to $110,466,602. After the payment 
of dividends there was $14,379,926 added 
to surplus, making the total surplus at 
the vs | of the year $196,205,745. Current 
liabilities stood at $9,520,724, a decrease 
from the previous year, which included 


Security News Notes 


$3,954,649 in dividends declared, but not 
paid on the first of the year. The re- 
mainder of the current liabilities repre- 
sented accounts payable and wages ac- 
crued for current operations. 


Insuranshares Certificates 


Insuranshares Certificates, Inc., an in- 
vestment trust of the Insuranshares 
group which specializes in bank and in- 
surance company stocks, reports that its 
investments on Feb. 28 had a market 
value, at bid prices, of $13,621,178, com- 
pared with a cost of $12,613,598, repre- 
senting an appreciation of $1,007,580. 
The net assets applicable to 890,642 
shares of outstanding common stock on 
Feb. 28 totaled $13,669,964, indicating a 
net asset value for each share of $15.35. 
The company was formed in December, 
1929, through the consolidation of the 
five Insuranshares trust funds, which 
were established in 1927 and 1928. 

The five original trust funds repre- 


sented an actual investment of $12,330,- 
894. In 1929 the income of the five 
funds showed the largest earnings since 
they were founded, according to Edward 
B. Twombly, chairman of the board of 
Insuranshares Certificates. This increase 
resulted from 227 favorable develop- 
ments affecting the investments of the 
funds, he said, including seventy-six 
extra cash dividends and thirty-five divi- 
dend increases. The turnover of securi- 
ties in the funds has averaged less than 
4 per cent a year, Mr. Twombly said. 
The collective net earnings of the five 
funds was $1,338,871 in 1929. 





R. H. Macy & Co. 


The net sales of R. H. Macy & Co., 
Inc., and subsidiary realty companies 
for the fiscal year ended Feb. 1, 1930, 
comprising fifty-two weeks, amounted to 
$98,688,487, as compared with $90,251,- 
397 for the previous fiscal year, which 
included fifty-three weeks. The gain of 
$8,437,090 therefore was accomplished 
despite the shorter year. 

The sales of L. Bamberger & Co. for 


the year were $37,168,176, against $35,- 
001,214, an increase of $2,166,962. The 
combined sales of Macy’s and the three 
affiliated stores for the fiscal year were 
$150,267,708. The two other stores con- 
trolled by Macy & Co. are the Lasalle & 
Koch Company of Toledo, Ohio, and the 
Davison-Paxon Company of. Atlanta, Ga. 

The combined net earnings of R. H. 
Macy & Co., Inc., its subsidiary realty 
companies and affiliated stores were 
$9,366,325 for the fiscal year, equal, 
after preferred dividends of L. Bam- 
berger & Co., to $6.70 a share earned on 
1,304,010 Macy shares outstanding on 
Feb. 1, compared with $6.86 earned on 
1,102,500 shares in the preceding fiscal 
year. ; 


Mohawk Mining Company 


A net income of $1,348,285 is reported 
for 1929 by the Mohawk Mining Com- 
pany after depletion, depreciation and 
Federal taxes, equal to $11.72 a share 
earned on 115,000 capital shares, against 
> or $11.17 a share, earned in 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- Pay- Hidrs. of 
Rate. riod. able. Record. 
May 1 Apr. 15 
Mar. 31 Mar. 25 
Apr. 18 Mar. 31 
May 17 Apr. 30 
Do rT June 18 May 31 
Allied Chem & Dye.. . © 
Am Light P Trac. $2.5 May 1 Apr. 16 
 % BO Sepepresoress $1.50Q May 1 Apr. 16 


Company. 
Abr & Straus pf 
Aeolian Co pf.... 
Allegheny Steel 
Do Kiweme 








pf 
Am Pneu Ser ist #. .874%c Q Mar. 31 Mar. 21 
Do 2d pf. ..75¢ Q Mar. 31 Mar. 21 
Am Screw $1.50 Q Apr. 1 Mar. 20 
Am Trustee Sh, D T S, 

i eer 3.6650c SA Apr. 1 Mar. 16 
Am Union Bank ..$1.50Q Apr. 1 Mar. 22 
Animal Trap .....50e Q Apr. 1 Mar. 29 
Apex Elec Mfg pf.......$1.75Q Apr. 1 Mar. 20 
Arrow-Hart & H El.....75c Q Apr. 1 Mar. 24 

Do pf ..$1.62% Q Apr. 1 Mar. 24 
Asso Dry Goods.........62c Q May 1 Apr. 12 
BDO Bat BE... ccccccccccce 1%% Q June 2 May 10 
Do 2d pf...............1%% Q Jume 2 May 10 
Astor Financial, A. 87lgc Q Apr. 1 Mar. 
Atlas Powder pf -1%% Q May 1 Apr. 18 
4 rf Ohio R R. .$1.75 Q June 2 Apr. 19 
Suaddaen<onnnces 4 Q June 2 Apr. 19 
menee om Roma Cammy. 6 lire <Gadesa’ “hasnene 
Bancsicilia Corp .25c Q Apr. 10 Mar. 31 
Bank of Engiand.... - O% PEPE A tere 
Bigelow-Snfd Crpt ......$1.50Q May 1 Apr. 18 
Oe scntese bueee the 9 May Apr. 18 
Black "ee dD —_- e« , Q Mar. 31 Mar. 19 
Do pf ......50e Q Mar. 31 Mar. 19 
Bonded Ca ital pt. .$1.75 Q Apr. 1 Mar 
Brompton & P. .50c Q Apr. 15 Mar. 31 
Brooklyn Trust .. . $6 Q Apr. 1 Mar. 25 
Buckeye Pipe Line. 31 Q June 4 Apr. 28 
Bucyrus-Erie .2%e Q July May 27 
Do conv pf. ..62%c Q July 1 May 27 
i 2 -p¢esenses : "31.45 Q July 1 May 27 
Can Fairbanke- M pf ..$1.50Q Apr. 15 Mar. 31 
Capital Traction .. $1.50Q Apr Mar. 14 
Cent Coal & C pf. .$1.25Q Apr. 15 Mar. 31 
= Il Lt A pf $1.50 Q Apr. 1 Mar. 15 
Th Beesces .$1.75 Q Apr Mar. 15 
Cent Rib Silis pf ...$1.75 Q Jume 2 May 20 
Chapman Ice Cr ...314%¢Q Apr. 15 Mar. 25 
City Invest pf -.1%% Q Ap 1 Mar. 27 
Cities Service . mY M May 1 Apr. 15 
Oe sice a M May 1 Apr. 15 
Do pf BB. ..50e M May 1 Apr. 15 
Do pf B.... ...5e M May 1 Apr. 15 
City Stores, A ...87%c Q May 1 Apr. 15 
Claremont Invest ..19¢ Q Apr. 1 Mar. 21 
Be Ue cccaccocsessco ee. @ Sa | Ba 
Commercial Tr (N J)....$1.25Q ....... Mar. 22 
Commonwealth Edison $2 Q May 1 Apr. 15 
Cons Dairy Prod......... 50c @Q Apr. 15 Mar. 31 
Cons Credit Serv pt. beens 4% SA Apr. 1 Mar. 20 
Cons a S.. . 15¢ 3 Apr. 21 Apr. 10 
Consum Pow 5 ‘Pf. .- $1.25 July 1 June l4 
Do 6.6% pf.. ..$1.65 Q July 1 June 14 
Do 6.6 % pf l6e Q July 1 June l4 
Do 7% pf.... $1.75Q July 1 June 14 
County Trust ............ 32 @Q Apr. 4 Mar. 
a Pkge 50c Q Apr. 10 Apr. 1 
ceenes 1a% Q Apr. 10 Apr. 1 
cudany, Packing & Q Apr. 15 Apr. 4 
aeeneces -$3 SA May 1 Apr. 21 
Do 4 - ..... $3.50 SA May 1 Apr. 21 
Cuneo Press pf.. ....$1.62146 Q June 15 June 
Darby _ Petroleum ..+..25¢ Q Apr. 16 Mar. 31 
Deco Refresh, Inc.. ..25c Q Apr. 1 Mar. 25 
Devonshire Investing 50c Q Apr. 15 Apr. 1 
Deutsche-Disc Bk ....... 10% err 
Eastern Ut $5 pr pf.....$1.25Q July 1 May 31 
i Miesce .-$1.50Q June 2 Apr. 30 
Do $7 ps Rew eaeee -....-$1.75 Q Jume 2 Apr. 30 
Do part pf..... ae -$1.75 Q May 1 Mar. 31 
Easy a ir , .. ee ft 3 Apr. 1 Mar. 20 
Eaton Axle 4 Spring... .75¢ May 1 Apr. 15 
Edder Mfg, A...... ..$1.25Q Apr. 1 Mar. 21 
ist “ot. SS Q Apr. 1 Mar. 21 
Elec Power er 25c Q May 1 Apr. 8 
Emp Bd & aige ~~ eee ion Q Apr. 15 Mar. 31 
Elwell- a bastewse Q Apr. 1 Mar. 20 
Farr Alpaca .$2 Q Mar. 31 Mar. 21 
Federal Cooper ‘Fin 17%c Q Apr. 1 Mar. 10 
Federated Metals --...-25¢ Q Apr. 7 Mar. 27 
Fidelity Trust -+s++.-50e Q Mar. 31 Mar. 20 
Fifth Av _Tnvest, Bx. $1 Q Apr. 1 Mar. 24 
Do B iecue $1 Q Apr. 1 Mar. 24 
RIEL wecageinéunenee .32 Q Apr. 1 Mar. 24 
ene Tire & Rub... .40c Q Apr. 21 Apr. 
port, Texas “a $1 Q May 1 Apr. 15 
Fullee’ Brush pf.. $1.75 Q Apr. 1 Mar. 26 
Fulton Trust .. . -33 Q Apr. 1 Mar. 24 
Gemmer Mfg, A. -T5e Q Apr. 1 Mar. 25 
o B 30c¢ Q Apr. 1 Mar. 25 
Gen Rity & U_ $6 pf....*$1.50Q Apr. 15 Mar. 25 
Gib Finance (N Y), B...10¢ Apr. 1 Mar. 24 
ST Mi ssn6eeessaeewe 17%4c Q Apr. 1 Mar. 24 
Gladding McBean |... ..75¢ - Apr. 1 Mar. 20 
Glens Falis Ins..........4% Q Apr. 1 Mar. 20 
Globe Financial pf. ..69¢ Q Apr. 1 Mar. 25 
Gottfried Bakg pf. -.-14%% Q Apr. 1 Mar. 20 
G m Paige pf. $1.75Q Apr. 1 Mar. 15 
Gram (L F) & Son, ee $1.5 Apr. 1 Mar. 24 
ie ecctucedses _ Apr. 1 Mar. 24 
BD BE Beescccccccccece Q Apr. 1 Mar. 24 
 F & SSprerrrr she Apr. 1 Mar. 24 
Granby A Mining, Sm 
eo bececcescecs May 1 Apr. 17 
Grey & Dudiey ee ereveces $2.50Q Apr. 1 Mar. 24 
Wa & Gas 
6% pf ...............$1.50Q Apr. 1 Mar. 20 








Pe- Pay- Hidrs. of 
ord. 


Company. Rate. riod. able. Rec 

Gulf Oil .... errr, 37%c Q July 1 June 20 
Ze aon aghareGee kes waite . 37 Oct. 1 Sep. 20 
cocceccoeme an. 1 Dec. 26 
Havirshaw C & W. .25¢ Apr. 1 Mar. 19 
Hibbard, S, Bartlett..... 35e Apr. 25 Apr. 18 
og ...35¢ May 29 May 23 
one oe 0 se June 27 June 20 
Il Northern Util ‘pf. Recent $1.50 May 1 Apr. 15 
Intercont Invest pf...... ae Apr. 1 Mar. 25 
Intl Hydroel Sys, A...... e Apr. 15 Mar. 29 
Inter } & eed 7% pf.$1.75 Apr. 15 Mar. 2 
Do Er Apr. 15 Mar. 29 
— Fits _iptsiekasipl ie T5e ay 1 Apr. 16 
OF vcadedescccvecess $1.50 May 1 Apr. 16 

inter Dui Cp, A... -. Apr. 15 Apr. 
Do $7 pf. $1.75 ay 1 Apr. 18 


Johnson Iron Works Dry 


Interst Pub Ser 7% pr ir. 14% 
Dk & Shipbidg pf... .$2 


Joint Investors, A....... Cc Apr. 1 Mar. 21 

Kan City South Ry......$1.25 May 1 Mar. 31 
Mi nee¢>eucsesesn cua 

Kawneer Co oceaes dae Apr. 15 Mar. 31 

MOyeer, JUS ...0...00% $1 Mar. Apr. 15 

Keystone Stl & W pf....$1.75 Apr. 15 Mar. 21 

Krog Gro & B 2d p-..... $1.75 May Apr. 10 


Landrs, Frry & ae 7T5e 
nApergent Un Bk, . .50e 


1 
PTT errr e oo. 80 Apr. 15 Mar. 31 
Lawyers Mortgage . -70¢ Mar. 31 Mar. 20 
Lawyers Trust ee Mar. 31 Mar. 21 
oe Realty icceonue May 25 May 
wadecee 75c Apr. 15 Apr. 
MacAnarews ‘& Frbs.....65¢ Apr. 15 Mar. 31 
Do pf . « 1% Apr. 15 Mar. 31 
Macy (R SM OO... 504 May 15 Apr. 25 
Mad Sq Garden cian Apr. 14 Apr. 4 
Magma C gavceeces $2. 15 Mar. 31 
ee Ge Gib ccccsc ese Apr Mar. 22 
Massey Harris ....... . .15e Apr. 15 Mar. 29 
Metr Ice pf.. ... $1.75 Q Apr. 1 Mar. 15 
Met Title Guaranty. — Q Apr. 1 Mar. 24 
Michigan Steel .......... 62%c Q Apr. 21 Mar. 31 
Milw El & Lt 6% pf..... $1.50 Q Apr. 30 Apr. 21 


Mo R Sioux City Be of. $1.75 Q Apr. 15 Mar. 31 


Modine Mfg ...... Q May Apr. 21 
Mohawk Investment ....50c Q Apr. 15 Mar. 31 
Mtge Bond & Title......34c Q Mar.31 Mar. 22 
Mtge Corp of R I e.. -1%% Q Apr Mar. 20 
Mtn States Pr pf ‘ 1.75 Q Apr. 21 Mar. 31 
— e—e 7c Q May 1 a 15 
ew4 Casket $2 SA May 15 ay 1 
vaeusssete .. $1.75 Q Mar. 31 Mar. 19 
Nat. , & Lt pf........$1.50Q May 1 Apr. 
Nat Refining pf..... oan Q Apr. 1 Mar. 15 
Nat! Rubber Mach....... 50c Q Apr. 15 Mar. 26 
Nat Shirt Shps 8% pf .$2 Q Apr. 1 Mar. 26 
New Orl P Sv pf........ $1.75 Q Apr. 1 Mar. 17 
N Y Air Brake..... ..90e Q May 1 Apr 
N Mi agate Holding...... 50c Q Mar. 31 Mar. 15 
ie ae emae innate el $1.75 Q Mar. 31 Mar. 15 
N P dun, Inc, 8% Ist oe 4% SA Apr. Mar. 31 
hs rere -$1.25Q Mar. 31 Mar. 22 
——. Copper. Discasees 43%c Q Apr. 1 Mar. 20 
er: 75c Q May 1 Apr. 21 
Nortk A West adj pf..... $1 @Q ay 19 A 30 
No Ind U S 7% ‘7 -..-14%% Q Apr. 14 Mar. 31 
Be Se Mecccteceouewd 14% Q Apr. 14 Mar. 31 
 \ YO Sepereeqare 1%% Q Apr. 14 Mar. 31 
Nor States Pow, A...... Q May Mar. 31 
BD FD Booccccccs ..... $1.75 Q Apr. 21 Mar. 31 
 _ § Ferrers $1.50 Q Apr. 21 Mar. 31 
Ohio Brass Se a $1.25Q Apr. 15 Mar. 31 
2 aero eee ay Apr. 15 Mar. 31 
Ohio Edison 6% b Se June 2 May 15 
Do 6.6% pf.. inkneal $1.65 Q Jume 2 May 15 
 % Sesser $1.75 Q June 2 May 15 
 & 2 RRS $1.25Q June 2 May 15 
Oil Well Sup pf. -$1.75Q May 1 Apr. 
Onondaga Silk ..........20c Mar. 31 Mar. 22 
Otis _ pf. pais ..$1.50Q July 15 June 30 
SE  ghuwttcnenecnken $1.50 Q Oct. 15 Sep. 
is eetasicth $1.50Q Jan. 15 Dec. 31 
Packard Elec ........... 65c Q Apr. 15 Mar. 31 
FY  & “Sepeereres $1.25Q Apr. 15 Mar. 
Pepperell Mfg $2 Q Apr. 1 Mar. 19 
PM <edncendea .$2 Q Apr. 1 Mar. 24 
Pet Corp of Am......... sg Q Mar. 31 Mar. 25 
Phillips-Jones pf ........ $1. “7 May 1 Apr. 21 
PS of N J 6% pf.......50¢ Apr. 30 Apr. 1 
DUE cascéckonnseud 65c Q ay 1 Apr. 20 
iy stpastaed-eeusecneewl 65c Q Aug. 1 July 20 
Scott Paper pt. iy tenes: $1.75 Q May 1 Apr. 16 
at Miccnenesccedeen $1.50Q May 1 Apr. 16 
a Dairy Credit ..50e Q Apr. 1 Mar. 20 
a dabhene-s $1.75 Q Apr. 1 Mar. 
guasiee’ Corp sanenesned *30c Q Apr. 19 Mar. 31 
» Roebu & Co 4c 9 May 1 Apr. 14 
Shaffer Oil & R pf...... $1 Q Apr. 25 Mar. 31 
rp & Dohme pf, A...87%4c Q May 1 Apr. 17 
ee ED <cinecinced 20¢c Q Apr. 15 ar. 30 
 geareaesingisa 62%c Q Apr. 15 Mar. 30 
Southern Cal me pabends 5c Q ay 15 Apr. 20 
Seo Car Pwr pf.......... $1.50Q Apr. 1 ar. 22 
Stahl- eee, “ ..30e Q Apr. 1 Mar. 26 
nt ésens ‘ ..$1.50Q Apr. 1 Mar. 20 
Standard Screw .........$2 Q Apr. 1 Mar. 19 
Stand Text Pr. A........ meee Ge BeBe BF cccsccs 
a, dereenens --$1.25Q Apr. 1 ....... 
State Street Inves' .Te Q Apr. 1 Mar. 15 
Straus (SW) & co (Del): 50c Q Apr. 1 Mar. 20 
Sweets Co of Am 25¢c Q May 1 Apr. 15 
Textile Banking  50¢ Q Apr. 1 Mar. 25 
Tr Sys Serv pf (Chi) -.-2% @Q Apr. 1 Mar. 15 
Tr Sys Dis pf (Chi) 1%% Q Apr. 1 Mar. 15 
Trans & Wms St! F .25e¢ Q Apr. 15 Mar. 31 
Troy Sunshade 50c Q Apr. .. Mar 





Pe- Pay- Hidrs. of 
vd. 


Company. Rate. riod able. Reco 
Twin State Gas & El....2% Q Mar. 31 Mar. 15 
Do S% pl......cccceece 14%% Q Mar. 31 Mar. 31 
Do prior lien........... 1%% Q Apr. 1 Mar. 15 
= ——... aeckees ...25¢ Q Mar. 31 Mar. 29 
Un Guar & Mtge........ $1.50 Q Apr. 1 Mar. 21 
Union Mtg (N Y)........ $2 Q Apr. 1 Mar. 21 
i ce sae iechecewdee $1 Q pr. 1 Mar. 21 
bs CL ie OE. As vccees 87%c Q Apr. 1 Mar. 20 
Me Mi sccdasececcoes $1 Apr. 20 Apr. 1 
un “Pay i DBudncceew 40c Q Apr. 1 Mar. 20 
n P R = 7% pf...... 82%c Q Apr. 1 Mar. 24 
i SS GIES occ cccccccs $1 Q Apr. 1 Mar. 24 
U m Cold Storage........ 50c Q Apr. 1 Mar. 29 
Pr er $1.75 Q Apr. 1 Mar. 29 
F Sec ist pf...... $1.50 Q May 1 Apr. 11 
U_S SMelt Ref e os .87 Q Apr. 15 Apr. 3 
TE ceapedescverades 8714c Q Apr. 15 Apr. 3 
i FF aera 40c Q Apr. 15 Apr. 1 
ie ust dbeagewns ..--40e Q Apr. 15 Apr. 1 
w Va Pulp & Paper..... 50c Q Apr. 1 Mar. 21 
Westchester Title & T...60c ‘Q Apr. 7 Mar. 31 
Western Tablet & St..... 50c Q May 1 Apr. 21 
Wieboldt Stores ......... 40¢ Q 1 Apr. 15 
Will & Baumer, C....... 1 Q May 15 May 1 
Me cnsddewecese<ese $2 Q Apr. 1 Mar. 15 
Winters & C Mfg, A..... 50c Q May 1 Apr. 15 
Worthington Ball, A..... 50c Q Apr. 15 Mar. 31 
be ~ ad CWPUED PRs cccccce +50c M June 2 May 20 
CbhES6CROHEs Sno sannes 25c M July 1 June 20 
Extra. 
Ab Trustee Sh D T S 
Te. sheeneneses 37991¢c Apr. 1 Mar. 15 
Allegheny Steel ......... 25c — Apr. 18 Mar. 31 
Boston Her Traveler.:... 10c — Apr. 1 Mar. 26 
Com “Trust (N J). coe ~~ pecseus Mar. 22 
Elwell-Parker Elec ...... $l — Apr. 1 Mar. 20 
Federated Metals ....... 25c — Apr. 1 Mar. 27 
Grammes (L F) & Sons 
i Ch saheedbas eon nan 18%c — Apr. 1 Mar. 24 
Johnson Iron Work wed 
Dk & Shipbidg Pf. $1 — Apr. 1 Mar. 26 
Joint Investment, pee “ae Apr. 1 Mar. 21 
Landers, Frary & es 25¢ - Mar. 31 Mar. 21 
Mfrs Casualty Ins....... 4% — Apr. 1 Mar. 
RES 30c — Apr. 1 Mar. 15 
Muskegon | se 25c -— Apr. 1 Mar. 15 
PE ME sccdcvctesceess 25c May 1 Apr. 20 
Troy i s0teuesee Apr. 1 Mar. 20 
Pienbeeencne 10¢ Apr. 15 Apr. 1 
cememeg ems cow bm 10c Apr. 15 Apr. 1 
Will & Baumer.......... 10c May 15 May 1 
Initial 
ae Clothing, A........ 25c Q Apr. 1 Mar. 18 
dee @ ad a6 62%c Q May 1 Apr. 15 
Equitable — ad pannee 10¢ Q Mar. 31 Mar. 25 
— i ey 75c Q June 2 May 17 
DE. éicectegtonsensene 37%c Q June 2 May 17 
Hook ree 25c Q Apr. 1 Mar. 20 
Ideal F As, A new...... 12%c Q Apr. 1 Mar. 10 
MacMarr Stores ......... 25c Q May 1 Apr. 20 
Niagara S, new (Md) 0c Q Apr. 15 Apr. 10 
3 ererrresncees $1.50Q Apr. 1 Mar. 27 
Peninsular Tel, new...... 35¢ Q Apr. 1 Mar. 15 
Standard Corp .......... 20c — Apr. 1 Mar. 15 
Stk Ex Sec, Inc, A...... a Q Apr. 1 Mar. 15 
So Pitts Wat 6% pt Leneeu bk Q Apr. 15 Apr. 1 
Wemberger Drg Sts n.... Q Apr. 1 Mar. 21 
Resumed. 
Can Gen Bilec..........+. 75c — Apr. 1 Mar. 26 
Increased 
Elec , es 50c Q Apr. 19 Apr. 7 
i Cn. sccwevescee Apr. 30 Apr. 19 
Minn North eer 10c Q Apr. 1 Mar. 20 
Paris Lyons M R........ WR = seccces saceuse 


Accumulated 
Apex Elec Mfg pf........ $1.75 — Apr. 1 Mar. 20 
Reduced 
City Stores ............. 12%c Q Apr. 15 Mar. 31 
Keystone Si Stl & Wire..... 25¢c Q Apr. 15 Mar. 21 
ear a 

Central Alloy Steel...... 1 - Apr. 17 Apr. 
DC atedkvmaeend sn * — Apr. 17 Apr. 3 

Repub Iron & Steel...... S = access Apr. 

Stock 

Ap GP OD By AB... *1-32 sh Q May 1 Apr. 5 
Pt Mp adeiesenecehie 214% 8 May 1 Apr. 5 
Cities Service ........... 144% May 1 Apr. 15 
poe Re | Bd — Bs cccca 1%% Q Apr. 15 Mar. 31 
Salis waleaee 2 % Q Apr. 30 Apr.’ 15 
Insull Ueur “Invest EES: 1%% Q Apr. 15 Mar. 31 
Hidasatuderess<<eou 14% Ex Apr. 15 Mar. 31 
DD. sceqssasecdcocesacce 1%% Q July 15 June 30 
TL dtp eaneeehendn a teeen 1%% Q t. 15 Sep. 30 
Natl rs "1 % — Apr. 15 Apr. 1 
Sears, Roebuck & Co 1 %@Q Aug. 1 July 15 

MEbKCSEE 6 OES.000 60864 1 %@Q Nov. 1 t. 
Shen Corp 6% pf...... *1-32shQ May 1 Apr. 5 
Signode Peepers 1 % Q Apr. 15 Mar. 30 
Stand Cap & Seal....... 100% — Apr. 15 Mar. 31 
Tr Sys Dis pf (Chi)...... %% Q Apr. 1 Mar. 15 
Wein er Drg Sts n....1 % Q Apr. 1 Mar. 21 








Omitted. 
Pe- Pay- Hidrs. of 


Company. Rate. riod. able. Record. 
Cons Dairy Prod..... . 14% Stk Due Apr. 15 
Cons Lead & Zinc....... .1246c Due Apr. 2 
he yy neaees 50c Due Apr. 15 
Ken-Rad T& LA........ ...374¢ Q DueApr. 1 
Lane Drug Stores Ae ee 50c Due Apr. 1 
Mid-Con Fdries, A........ .30c Due Apr. 15 
Midcon Laund, " ETE ...30e Q Due Apr. 15 
Mills Alloy, Inc, A. . 50c Q DueApr. 1 
Mount Royal Hotel pf. Baaes -$1.50Q DueApr. 2 
~ Bellas Hess......... .-25¢ Q Due Apr. 15 

SOCORRO CRSEOCERRE6600 0:0 1% stk Due Apr. 15 
N Bedford Cot M pf..... $1.50 Q Due Mar. 26 
Packer Corp ............. 37¥%c Q Due Apr. 15 
Permanent Mtge pf, 3 S Due Feb. 1 
Riverside & Dan R cot, Mills. = 50Q DueApr. 1 
Schlesger (B F) Sons, Cc Due. Apr. 1 
Suffolk Title & Guar. $ Q DueApr. 1 


Deferred. 


Hinde & Danch Pap Can. 25c Q DueApr. 1 
*Payable in cash or stoc 
tCompany pays a monthly dividend of 50c every 
three months. a 
§At the rate of $4 per annum for period from 
March 1 to date upon which plan of consolidation 
into Republic Steel Corp. shall be consummated. 
At the rate of $2 per share per annum from 
period from Jan. 1 to April 8. 


MEETING. _ 


SOUTHERN PACIFIC COMPANY 
NOTICE OF MEETING. 
165 Broadway, 
New York, N. Y., January 2, 1930. 


The Annual Meeting of the Stockholders of the 
Southern Pacific Company will be held at the 
office of this Company in Anchorage, Jefferson 
County, Kentucky, on Wednesday, April 9, 1930, at 
12 o’clock noon, standard time, for the following 
purposes, viz.: 

1. To elect fifteen Directors. 

2. To authorize, approve and consent to an in- 
crease of the Capital Stock of the Company by 
the amount of $200,000,000 by issuing 2,000,000 
shares of common stock of the par value of $100 
each, and to take all suitable action in the 
premises. 

3. To transact all such other business as ma 
legally come before the meeting, including the 
approval and ratification of all action of the 
Board of Directors and of the Executive Com- 
mittee since the last annual meeting of the Stock- 
holders of this Company. 

For the purposes of the meeting, the books for 
the transfer of stock will be closed at 3 o'clock 
P. M., Monday, March 24, 1930, and will be re- 
opened at 10 o’clock A. M., Thursday, April 10, 
1 


930. 
By order of the Board of Directors. 
HUGH NEILL, Seeretary. 





INSPIRATION CONSOLIDATED COPPER 
COMPANY 
NOTICE OF ANNUAL MEETING. 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consolidated 
Copper Company will be held at the office of the 
Company, 242 Water Street, Augusta, Maine, on 
Monday, the twenty-eighth day of April, 1930, 
at two o’cloék P. M., for the election of Directors 
and for the transaction of such other business asa 
may come before the meeting, including the con- 
sideration, approval and ratification of all acts 
and proceedings of the Board of Directors during 


the past year and of all matters that may be 
referred to in the Annual Report to the Stock- 
holders. 


The transfer books will not be closed, but only 
those stockholders of record at the close of busi- 
ness (viz., three o’clock P. M.), on Friday, April 
lith, 1930, will be entitled to vote at said meeting. 

By order of the Board of Directors. 

J. W. ALLEN, saneemtiitind 


DIVIDENDS 
HUPP 
MOTOR CAR CORPORATION 
Detroit, Michigan, March 18, 1930. 
The Board of Directors have declared a cash 
dividend of fifty cents (50c) per share on the 
a Stock of the Corporation, payable May 


1, 1930, to stockholders.of record April 15, 1930. 
. E. ROEHM, Secretary. 


INSPIRATION CONSOLIDATED | COPPEB | co. 
25 Broadway, New York, N. Y. 
e Board of Directors has this day declared a 
aividend Se ay a. tare. payable Monday, 
Pp ° © stockholders of reco: Thurs- 
day, March 20, 1930. _ 
New York, N. Y., February 27, 1930 


J. W. ALLEN, Treasurer 




















































~~ tienes 














a oe a ne AN oh a 








Friday, March 28, 1930 





THE ANNALIST 








NEW BOND ISSUES 


BONDS SOLD ON N. Y¥. STOCK EXCHANGE 


Bond Sales, Prices and Yields 


(GROU Ps) 


BONDS SOLD 


Week's 





ON NEW YORK STOCK 
value) 


(Par 


Ended 
Mar. 22, 1930 


W eek 





8 363 000 


$15,372,500 
663,977 ,500 
12,748,500 
15,835,000 
12,581,700 


(40 BONDS) 


range 


- ——Week Ended — (Par value) 
Mar. 21, 1930. Mar. 14; 1930. Mar. 22, 1929 Week Rates Same Week 
Public utility . $10,500,000 $17,500,000 =. rn ,000 Mar. 22, 1930 929. Changes 
Investment corp ; ; 41, ,600 . -$51,382,000 P 1 
Industrial 46,000,000 17,000,000 7,750,000 Corporation... $BB.B80.500 $38.50 Dt za1.000 | Monday 
State and municipal 14,656,000 36,538,120 6,765,000 Foreign 541.000 12'868'500 -+ 12,672,500 Wedn end: 
Insular possessions. City * 3,000 "10,000 7.000 | Thursday” 
Foreign 4 77,181,000 ’ 6,000,000 State 5.000 ; + 5 000 irsday 
Railroad 49:000,000 114,260,000 — <i —* Aa ee 
Farm loan.. a = 4 783.500 sat — 
Financial corps Tota $115, 372,500 $50,589,000 $64,783,500 ie ls 
U. S. Government... : AVERAGE BOND YIELDS a a ee 
Total . $197,337 ,000 $185,298, 120 $63,515,000 Ten high-priced —Week Ended —_— Mz on 
Year to- _—__— bonds Mar. 22, 1930. Mar. 15, 1930. Mar. 23, 1929 ee Se 
“Mar. 21, 1930. Mar. 14, 1930. Mar. 22, 1929. | Week 4.300% 4.355% 4.495% | Mar. 20 
Total $1,433,242,870 $1,235, 905,870 $986, 195,670 Year to date 4.416% 4.427% 4.465% Mar. 2¢ 
BONDS INCLUDED IN MARKET AVERAGES ' BOND AVERAGES 
RAILROADS RAILROADS INDUSTRIALS A iad oe Dat 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4s, 1951 | Mar. 17 “89.04 1 25 M 
Atl Coast Line ist 4s, 1952 Reading i 444s, Ser A, United Drug 5s, 1953 | Mar. 18 89.27 4- .23 
Balt & Ohio gold 4s, 1948 eabd Air Line ref 4s, 1959 U S Rubber 5s, 1947 | Mar. 19. 89.49 22 | Ma 
Ches & Ohio gen 4%s, 1992 Southern Pacific ref 4s, 1995 | Mar. 20 89.97 48 Ma 
—— B' AS, Southern Ry gen 4s, 1956 PUBLIC UTILITIES ! Mar 21 89.89 
Chi Great Western 4s, 1959 [Union Pacific 1st 4s, 1947 re . 196 
Chi, Mil, St P & P 5s, 2000 Sm Tel & Tel Geb Sa, 1900 
Chi & Northwestn gen 4s, 1987 _ INDUSTRIALS Cons Gas of N ¥ sis, iss | #1930 90.87 Mar. 86.32 Jan 19 
Den & Rio Gr Wn s f Ss, 1955 Am Smelting & Ref 5s, 1947 Inter Rapid Transit 5s, 1966 1929... 90.35 Jan 83.83 Nov 19 
Erie consol 4s, 1996 Am Sugar Ref 6s, 1937 Inter Tel & Tel 5s, 1955 Se ry 93.60 May 89.24 Aug 19 
Illinois Central ref 4s, 1955 Armour & Co 44s, 1939 Y State Rys 4%s, 1962 ERE RES 92.98 Dec 89.47 Jan 19 
Missouri Pacific gen 4s, 1975 Bethlehem Steel ref 5s, 1942 NYG & EI Lt H & P 4s, 1949 I Go, ioces:du'saee oes 89.75 Dec 95.52 Jar 19 
N Y Central ref 44s, 2013 General Motors A C 6s, 1937 Postal Tel & Tel 5s, 1953 1925. Bedras 85.44 Dec 81.99 Jan 191 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Sve El & Gas 4%s, 1970 See .. 82.46 Dec 76.95 Jar 
Northn Pacific pr In 4s, 1997 Internat] Paper Ist 5s 1947 Third Avenue adj 5s, 1960 1923. . 79.43 Jan 75.58 Oct 


EXCHANGE 


ame Week 
1929 1928 
$7,828,000 $11,674,000 
9,264,500 12,231,000 
9.701,500 14,304,750 
10,298,500 14,252,500 
9,223,500 11,582, 75 
4,273,000 6,828,000 
$50,589,000 $70,873,006 
592,532,800 770, 199,500 
10,360,500 11,640,600 
13,874,000 11,631, 506 
13,367,500 14,117,754 
Net 
Close Ch’ ge 
79 10 
High, 89. 97 ; low. 89.04 
O8 
89. 46 -20 
89.45 01 
High Low 
82.54 Aug. 75.01 Jan 
. 76.41 Nov 67.56 June 
73.14 Oct. 65.57 Mav 
.. 7.05 June 71.05 Dec 
. 82.36 Nov 76.65 Sep 
89.49 Jan. 74.24 Dec 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, March 22 


Total Sales $115,372,500 


With Closing Prices Wednesday, March 26 





UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1 per 


cent.) 
Range, 1930 Net Wed’s 
High. Low High. Low. Last. Ch’ge Sales Close 
100.17 98.26 Liberty 5s,'32-47.100.17 100.3 100.10 829 100.9 
101.23 100.10 Lib ist cv 41s, 
1932-47 101.23 101.11.101.15 212 101.15 
101.10 100.4 Lib Ist cv 4igs, reg. 101.10 101.10 101.10 .10 2 ere 
102.10 100.28 Lib 4th 4%%s, 33438. 102.10 101.29 102.7 + .10 1267 101.30 
102.00 100.25 Lib ith 444s, reg. .102.00 101.27 102.00 + .9 27 101.26 
113.14 109.24 Treasury 414s,'47-52.113.14 112.26 112.26 -11 253 112.10 
112.20 110.16 Treasury 44s, reg. .112.20 112.20 112.20 +2.4 B ses 
109.4 105.16 Treasury 4s,’44-54..109.4 108.20 108.30 + .1 570 108.14 
106.17 103.00 Treasury 354s,'46-56.106.17 105.28 106.6 3 187 sl 
101.21 99.1 Treasury 3%s,'43-47.101.21 101.6 101.14 + .7 368 101.12 
101.24 98.30 Treasury 3 “4 *40-43.101.24 101.5 101.8 2 504 100.24 
101.12 99.24 Treasury 3%s, ‘'40- 
43, reg.........161.12 101.10 101.10 +1.18 19 
Total sales.......... . $4,243,000 
FOREIGN SECURITIES. 
885 82144, ABITIBI P & P ae. 885, 84 87 + 2% 365 861g 
00 96 Adriatic Elee 7s,’52. 100 98% 99% + 344, 32 
95 87 Akershus 5s, 1963. 95 9214 94 70 94 
99 9C14 Alpine Montan Stl Ts,"55 98% 9715 98 % 7 9612 
874 71 Antioquia 7s, A, 1945. 8Tig 85 87 + 2 30 8715 
88 7014-. Do 7s, B, 1945........ 88 84% 87% + 3% 40 86 
87% 70% Do 7s. C, 1945 87% 85 866+ 4 2. 
betel 70 Do 7s, D, 1945 88 85 88 + 21 86 
87, 70 Do 1st 7s, 1957 87% 83 5 +1% 45 
89 67 Do 2d 7s, 1957. 89 82 86 + 25% 
85 67 Do 3d 7s, 1957. 88 83 83 + 2 53 8314 
96%, 92% Antwerp 5s, 1958 96% 95 964%+1% 76 97% 
89144 854 Argentine 5s, 1945 88 874 88 + &% 17 ve 
95 89 Do 5s, 1962..........95 9444 94% .. 7 9 
99% 945, Do 6s, A, 1957... 99% 98% 995%. + %& 99 995, 
991, 95 Do 6s, B, 1958... 9914 98% 99% + % 51 991, 
g9f2 95 Do 6s, June, 1959..... 9914 98 9916+ % 113 99 
995% 9514 Do 6s, Oct, 1959.... 99% 98% 9914+ % 75 rth 
9914 955 Do 6s, May, 1.60 9942 985, 99 % 30 99', 
4 95 Do 6s, Sept, 1960. . 99% 98% 99% + %& 61 99% 
9914 35144 Do 6s, Oct, 1960... - 99% gsi 99 y 47 100 
9914 95° Do 6s, Feb, 1961 9914 98% 994+ % 101 99% 
100% 94% Do ; 99% 984, 995, % 49 99% 
8514 80 nae t 41 1996 85144 $2% 85% + 24 306 84% 
941, 87% Do 5s, Ags 9144 89% 9114 + 144 “356 92 
944, 87 SS ae 92 89% 9146 + 14 86 92 
107 102% #Do7s, 1943 -....%..107 10614 1061, q 142 107% 
95% 92% BATAVIA PET 414s,'42. 95 93%, 93% 1 145 93% 
984 91 Bavariu State 6148,'45... 98% 96% 97% + 1% 96 981% 
103% 10144 Belgium 6s, 1955 : 03% 10244103 — % 211 103% 
109%, 105% Do 6%s, 1949....... 108% 108° 108% + ig 130 108% 
11213 109%, Do 7s, 1955... "112% 111% 1121, + & 167 11312 
108% 107 Do 7s, 1956. 108% 107% 108% + 1 340 86109% 
1164, 115 Do 71s, 1945 115% 115 115% + % 194 115% 
11144 10915 Do 8s, 1941...... 110% 11014 1101; % 38 110% 
101 Bergen 6s, 194 1004 4100+ \% 7 01 
143% 2 110 Do &s, 1945 111% 110% 110% — 1% § 110) 
85% Berlin 6s, 1958. .. 93 914% 93 + 1° 108 93 
92', Do 6%s. 1950 . 99 9714 97% + 1% 107 98% 
oT% 88 Berlin City 4 Gigs, 51. 97% 95 97 +2 175 961, 
95” 84% Do 64s, 1959 95 94 94% +1 236 94if 
95 86%, Berlin Biee F Rys 648, 56 95 92% 941% + 1% 127 941, 
9914 9214 Bogota 8s, 1945 . 99% 985% 99 % 26 98% 
855, 73 Bolivia 7s, 1958 es is 8214 85% 244 46 85 
84 72 Do 7s, 1969 ... ; 19% 83 + 3% 131 83 
100 88 Do 8s, 1947 963% y 3% 80 9914 
10414 102 Bordeaux 6s, 1934 108% 1035, 103% % 69 103% 
87% 7214 Brazil 6148, 1926-1957 st 83% 87 3 240 87% 
87% 72, Do 614s, 1927-1957 8342 875%, 3% 207 865, 
10544 95 Do 716s, _ i, 10414 10415 + 2% 5 se 
102 94 Do 8s, 1941 ....... 101 101% + % 105 101% 
93% 80 Brazil Cent ‘Ry 7s, 1952 03% 89144 93 + 3% 112 93% 
103 98% Bremen State 7s, 1935..103 102 102 -1 95 103 
90 83 Brisbane 5s, 1957 86 85 854 \, 12 
88% 83 Do 5s, 1958 ....... 86 85 85+ 1 uC 
85144 73 Budapest 6s, 1962 85% 82146 84 + 1% 266 84 
91 84 Buen Aires és, "61 (Prov) 91 89 901% 14% 279 89%, 
100% 9644 Do 6s, 1955 (City)...100% 991, % 38 98, 
98% 921 Do 6s, Apr, '60 (City) 984% 98 98 2% 4 
8 90 Do 6s, Oct, "60 (City) 98 98 98 2 10 . 
85%, 76 Bulgaria 7s, 1967 .. 85% 82 85 3% 47 843%, 
90% 82 Do 74s, 1968 8814 90 68 90 
93144 81 CALDAS Tigs, 1946 . 9344 87% 92% 7 60 92%, 
9914 97% Canada 44s, 1936.. 99 985 99 % 104 99% 
101 «100 Do 5s, 1931 .... — 1005, 101 % 30 
104% 102% Do 5s, 1952 ..... 104% 10314 104 % 86 103% 
97 944% Canada S 8 6s, 1941 97 96 96 % 39 . 
109% 103 Carisbad 8s, 1954 ...... 109144 10814 109% 1 3 
95 83% Cauca Valley Tis, 1946. 95 94 95 5 5 95 
945, 88 Chile 6s, 1960 .. 945, 93 93 1% 216 931, 
94 88 Do 6s, 1961..... 94 93 93% % 128 9342 
94 884% Do 6s, 1961, Jan . 94 93 3 1 109 93 
94 88 Do 6s, 1961, Sept. . 94 92 92%, 1 43 93 
944% 88 Do 6s, 1962...... 944% 92% 93 % 56 
103 % Do 7s, 1942. 103 101% 102 % 141 = 103% 
93% 614 Chile Mtg Bk 6s, ‘61 9334 92%, 2% 92 93 
974, 92144 Do 6%s, 1957 97% 94% 97% 1% 66 97 
100 94 Do 6%s. 1961 — 714 100% 3% 108 977, 5 
954, 9314 Chilean M L 7s, 1960. a 9314 4 +1 115 9513 
304% 23% Ch hinese Govt Rys 5s,’ 51 251 % 10 
102% 100 Christiania 6s, 1954 -101 10044 100% + & 6 ~ 
9x 90% Cologne 614s. 1950 98 - 1 79 971, 




















Range 1930 Net Wed.’s 
High. Low. High.Low. Last. Ch'ge.Sales.Close 
82 67% Colombia 6s, 1961, Jan. om 78% 82 +4% 82 82 
81% 67% Do 6s, 1961, Oct...... oO” 81 13” 193 81% 
8014 631 Col Ag Bk 6s, 1948... - 50M 76% 80 + 5% 29 
86 631%, Do 6s, 1947 ....... 75% 77 + 47 
82 6514 Col Mtge Bk 6% Los, “1947. &2 80 80 + 1% 26 81% 
86 71 Do 7s, 1946 83 86 + 3% 19 851, 
86 70 ee Beds ncws 83 85% + 4% 8 86 
93% 8814 Copenhagen 414s, 1953. . 834 92% 93 211 993% 
9814 95% Do 5s, 1952........... 9 97% % 181 98 
97% 91% Copenhagen Tel Ss, 1954 97% 95% 97%, + 24% 26 9614 
100 +93 Cordoba 7s, '42 (Prov).100 964% 98% 2% 47 
93 76% Do 7s, 1957 (City).... 93 92%, 4% 52 
95% 82 Do 7s, 1937 (City).... 95% 95%, 1 2 
91 86 Costa Rica 7s, 1951..... 91 89% 90 + % 30 91 
95% 923% Cuba 4%s, 1949 ....... 94 931% 94 % 29 
101 99% Do 53, 1904-44....... . 99% 99% 99% 4 % 10 99% 
102 100% Do 5s, 1914-49........ 201% 10114 1011, 20 
101% 9914 Do 5s, 1953 ........1001%4 100 100 % 78 100% 
84 65 Cundinamarca 6s, "Si u 82 83 2% 90 821% 
111 109% Czechoslovak 8s, 1951. . 110% 110 110 1 21 110% 
111% 109 Do 8s, 1952 .........110%110 110% % 5 
111 109 DANISH MUN 8s, A,’46.110% 109% 11015 + 1 9 110% 
111 108% Do 8s, B, ae ......109% 109% 109% . 14 109 
93%, 9014 Denmark 4%s, 1962..... 93 3 3%, % 166 9314 
101% 99% Do 5i%s, fos «ees -101% 100% 101 62 101 
1055 103 “i | eepeeeeer 105% 104% 104% % 106 104% 
100. 97 Deutsche Bank 6s, 1932.100 995, 1 % 82 997 
97 93% Domin Rep ist 5lgs, 42. 96% 94 o 14% 9 
96% 90% Do ist 5%s, 1940..... 96% 96% + 1% 7 94% 
96 92 Do 2d bigs 1940..... 9453 93% 93% 1 8 . 
1014 96 Dresden 7s, 1945 . -1014% 100 mt 1% 12 101 
06 103% Duke Price Pow 6s,'66.105\4 104% 105} 89 105) 
102% 1015, Dutch East Indies 5s, 
March, BB cccscees 01% 101% 101% iy 7 
102% 101% Do 5%s, Nov, 1953....101% 101% 101% Y 6 101% 
03% 1015, Do 6s, 1947........... 1021, 101% 1025, -F 28 101% 
103% 101% Do 6s, 1962. . .102% 102% 102% % 8 102% 
9744, 8944 EL cg! GERMANY, 
BD 00600020006 97 95% 964% + % 42 967. 
108 103% EI Silender 8s, 1948....108 107% 107% % 7 108} 
82 75% Ern’to Breda 7s,'54, ww 82 .77% 80% 2% 72 84 
89% 75 Estonia 7s, 1967 ........ 89% 81% 895, + 8% 39 874 
106 a Est R R France 75s,'54.106 105% 105% 88 105% 
103% 106 as 7 , 
92144 93% + ‘ 117 9416 
884 89 ‘ 7 9014 
93% 9 + 23 9615 
96% 9 1% 68 ite 
99% 99% 42 100% 
98 - ow 1 24 97% 
ong 96% 97 % 12 97% 
109 103% Framerican Ind 7 . 42.109 108 108% % 78 108% 
118% 112% French Govt 7s, - 118% 117% 118 627 118% 
125 118 Do Tis, 1941.. 25 122% 123 % 360 123% 
90% 77% ar as = yon AG BK 
ree 90% 88% 89 + % 335 89 
90 77% Do ‘o. y 1960.. 90 8814 88% 1% 344 89 
94 8416 Do 6s, 1938........... . 94 92 92 1 199 92%, 
985, 924% Do 7s, 1950......... . 98% 9714 97% % %6 98 
90 76% German Con Agr 6'4s,'58 90 8814 89% + ‘ 259 8914 
974% 92% German Gen Elec 48 97 96% 96% + 176 96 
1044, 991%, Do 7s, 1945........... 104 103 103 1 75 104 
124 109 Do 6s, 1940, w w....116% 116% 116% + 24% ‘2 
101 95% Do 6s, 1940, x w. 1 % 28 
108%, 1061, German Rep 7s, 1949... 10814 107% 107% %, 224 109 
98 92% Good Hope Steel & Ir ron 
Werks 7s, 1945..... 97 96% 96% + # 19 9714 
99% 94 Graz 8s, 1954 .......... 99° 98h 99% + % 18 99 
104% 102% Gt Brit & Ireld 5%s,'37. 104% 103% 1044 + 2 204 104% 
86 83 BDO 4B, BBB. .ccccccces + 2% 77 89 
974% 97% Do 5s, 1947, s 30 days. ” ro % 4 
101% 9714 Great Con Elec Power 
dapan, 7s, 1944. 101% 100 101% +13% 63 
98 91% Do 6%s, 1950. os 97 + 1% 69 96 
88% 81 Greek 6s, 1968.......... 88% + & 98 88% 
100 98% Greek Govt 7s, 1964.... 997, 24 100 
100% 93 HAITI 6s, 1952......... 98 95 98 + 3% $24 98, 
97% 91 Hamburg State 6s, 1946 our 96144 97% 14% 90 96 
103 100% Heidelberg 74s, 1950....103 101 103 1 44 104 
92 87 Hansa 8 8S 6s, 1943, w w 92 89%, 91% 1% 331 917 
94 87% Harpen Min 6s,'49, w w 93% 92% 93 % 37 94 
97 90% Hung Con Mun Ts. "45. 97 94 7 + 2% 116 96 
93% 86% Do 7s, 1946 oe - 93% 92% 93%+ 1 30 93%, 
100 31. Hung L M 7s, A,'61.100 934% 98 + 4% 11 99 
97 90% Do 7s, B, 1961...... 97 93% 97 35, 14 98 
102144 100 Hungary 74s, 1944...... 10214 101% 102%+ % 66 104 
92 82 ILSEDER STEEL 6s,'48 92 91 91% % 102 91% 
97% 96 Irish Free State 5s,'60. 97% 96% 97 12 97% 
98% 93 Ital Cred P W 7s, A,’37 98% 97% 98 + 1 32 
984% 92% Do 7s, B, 1947........ 98% 97 98%+ % 49 977%, 
98 92 Italian P U Credit 78,52 98 97% 97% % 125 97 
100% 94% Italy 7s, 1951 ....... = aa + %& 620 100 
96%, 94% JAPANESE 4s, 1931... Ve 59 963%, 
104% 101% Do 6%s, 1954......... oes 1034 1044 + ff 206 104% 
85% 77% Jugo Mtge Bank 73,’57. tr 84 ; 88 R4 
83% 69% KARSTARD 6s, 1943. 83%, 80% a + 3% 126 80, 
:001, 92 Kreuger & T 55,'59,w w. 100% 981, 99% + 1% 1026 98 
85 764% LAUTARO NITR 6s,'54. = 83 84% +1 240 8414 
101 947%, Leiprig 7s, 1947 01 #100 = 101 +1 24 







































Range 1930 Net Wed.'s 
High. Low High.Low. Last. Ch’ge.Sales.Close 
104 102% French Nat SS L 7s,'49.103% 103% 103% + % 119 1035 
98%, 93 Lombard x a 7s w w 98% 9714 98%, 14 16 

98 9216 Do 7s 2, x 97% 9716 97%, + % 6 97% 
92%, 9314 Lower ee. 71 50 98 98 + ly 1 1m 
905, 8014 Low Aust Hy _ 1 64s,'44 20% 85%, 90% 5% 19 90 
104144 102 Lyons 6s, 193 104 103% 103% 4+ % 79 «103% 
104% 102144 MARSEILLES 6s, 1934..103% 1035 103%, + % 79 —- 35% 
80 65 Medellin 642s, 1954 . 80 78, 80 + 1% 46 

102 97 Meridionale El 7s, A,'57.102 100 102 + 28 101i 
19 1614 Mexico 5s, '45, asst lge. 17 17 17 + &% 5 

14 105 Do 4s, 1910-45,asst sm 13 12% 12% 4+ ) 45 i2 
14% 11% Do 4s, 1910-45,asst lge 14 14 14 t % 10 

13% 11% Do 4s 5 t 12% 12% 12%+ % 9 125 
90 79 Miag M M 7s xw.90 85% 90 + 5% 26 

95 85 Milan 614 95 93% 95 +1 380 94% 
83 65 Minas Ge T aes 58. 83 80 4+ 3% 32 82% 
R2 69% Do 6! 1959 82 79% 82 + 2% 79 82% 
108 101% Montecatini 7s, '37, ww.108 10741074 — % 14 

99% 95 Do 7s, 1937, x w 99%, 99144, 9914,-— % 29 998 
103 98%, Montevideo 7s, 1952 103 101% 103 + 14% 14 1014 
95 8914 Do 6s, 1959 9 93% 9444+ % 24 5 
107 103 NETHERLAND 6s, °'72.1064% 103 103 LL, 30 103% 
90 84% New So W ales 5s, ’57 88%, 864%, 88% 4+ 2% 101 881 
90 84 Do 5s, 195 88, 86% 88 + 2 60 88% 
105144 102 Nerd Rwys Gigs 1950 105 104 105 + % 46 

925, 865, North Ger Lloyd 6s, '47. 92% 91% 92% *1% 215 91% 
98%, 96% Nerway f 196 98% 97 985% + 1% 166 984 
102 100%, Do 5} 1965 101% 101% + \&% 87 101} 
104 102% Do 6s, 1943 1031% 103%, + % 21 = 1021 
104 102% Do 6s, 1944 10344 10344 + %&% 61 103% 
104% 102 Do 6s, 1952 102 102% -~ %& 89 102% 
945, 88144 Norway My El 5} 92 94% + 2% 150 93% 
38 945, Norway Mun Bk 96 975%, + 1% 98 97le 
914% 84 Nuremberg 6s 88% 90% + 2% 32 91} 
923 86% ORIENT Be \ 90% 92 +1 116 93! 
100 0 6s 981, 991% + 96 99 
101% 98% Oslo 54s "1946 a 99%, 99%, — ? & 100 
102%, 1008, Do 6s, 1955 6 101% 102 ae 30 101% 
97 90 Oslo G & El 5s, 1963 7” 93% 94 - % 103 94 
944% 90 PANAMA 5s, 1963 94% 93% 944+ 1% 67 94% 
103° 100% Do 5igs, 1953 ..102° 101% 102 — % 21 101% 
1044%4 102 Paris- L y- Med RE 6s,’58.103% 102% 102% \, 72 103 
10614 104% Do 7s, 19% 10514 10444 105 Ji 58 105% 
102 9916 Paris Ori Ry Sos, '68..10114 100%, 101% + % 62 101% 
100% 95 Paulista Ry 7s, 1942 100% 991, 100% + 1% 7 

87 71% Pernambuco 7s, 1947 87 83 87 + 4% 19 88% 
84 69 Peru 6s, 1960 4 814%, 83% + 2% 195 831 
84% 6814 Do 6s, 1961 844% 81 + 4% 80 83% 
9714 91 Do 7s, 1959 971, 96% 97% 41 102 97% 
80 74 Poland 6s, 1940 80 7 + 3% # 80 807, 
87 79 Do 7s, 1947 87 84 8644 + 1% 180 87%, 
98 93% Do 8s, 1950 . 98 955% 98 + 2% 108 97% 
941%4 83l% Porto Alegre 714s, '66 94% 91% 941% + 6% 4 941, 
10091 Do 8s, 1961 100 9 99 +4 24 100 
107% 102% Prague (Gtr) 74s, 1952.10614 106 106 ly 22 10614 
104%, 99% QUEENSL’D 6s, 1947...101% 101 101 ae 17 

109 104% Do 7s, 1941 -107% 106 107% 1% 17 107% 
103% 100 RHINE MAIN D 7s,'50.103% 102% 102% % 12 

107%, 99% Rhinelbe Un 7s, ‘46, ww.107 103% 107 + 2 40 

98 92% Do 7s, 1946, x w . 98 96% 97% - % 166 97 + 
94 86 Rhine W El Pw 6s, *52. 94 92 924, - & 189 92%, 
94144 86% Do 6s, 1953, w w 94 92 92% — 2 198 924, 
9414 83 Do 6s, 1953, x w 94% 91% 91% 2 26 91%, 
10244 100 Do 7s 1950 102 100% 102 + % 104 1025, 
94 3 3 Do 6s, 1955, w_w 94 93 93% .. 40 93% 
97% 4 Rima Steel 7s, 1955 97% 96% 971, .. 11 

10214 $0” Rio Gr do Sul 8s, 1946..1024%4101 102 +2 18 103 
9314 74 Do 7s, 1966 9344 89 89 +3 49 90 
80 64%, Do 6s, 1968 80 77 + 1 74 

8914 72 Do 7s, 1967 . 89% 838% 87 + 3 7% 87% 
10114 93% Rio de Janeiro 8s 1946 .10114 10044 100%, % 24 100%, 
85 70% Do 6% 953 65 = 882s BB + «24 719 841, 
94%, 87 Ror ¢ $1 8, 1952 94% 94 4 , 188 94 
10514 103%4Rotterdam 6s, 1964 1041, 10341034 — 1% & 

107 944%, SAO PAULO CY §8s,'52.107 101% 105% + 4% 16 104% 
R4 69 Do 64s, 1957 . 84 1 835% + y% 48 83 
81 65 Sao Paulo State 6s, '68.. 81 744% 80% + 5% 116 80 
90% 80 Do 7s, 1956 . 90% 86% 90% + 3 23 91% 
102 96 Do 8s, 1936 100% 99 100 +1 12 

100 89144 Do 8s, 1950 100 96 100 +4 72 100% 
95% 87 Santa Fe, Arg 7s, 1942. 95% 93 955% + 2% 78 935% 
88 805, Saarbruecken 6s, 1953.. 88 88 88 aon 1 

100% 92% Saxon Pub Wks 7s, '45.100% 99 1004+ % 128 100% 
973%, 86 Do 61gs, 1951 97% 95 974% + 214 124 9644 
9914 92% Saxon State Mtge 7s 8,°45 9914 99 99 : 30 99 
96 86 Do 64s, 1946 9 9 96 +1% 10 

10854 1065, Seine (Dept of) 7s "42. 108% 108 1084, + % 183 108%, 
86 75% Serbs, Cr & Slovs 7s,’62 86 8444 86 +1 160 86 
98 87 Do 8s, 1962 . 98 98 + 4 197 97h, 
92% 85% Shinyetsu El P 614s,'52. 92% 91 92% + % 28 92 
104 101144 Siem & — 7s, 1935.104 102% 104 + 1% 4 10; 
106% 101 % Do 6lgs, 19 106% 105% 106 + % 31 1064 
83 72 Silesian’ Bank. 6s, 1947.. 83 79 83 +393 47 = 847, 
865% 8014 Silesia Elec 614s, 1946.. 865% 8614 86% + 1 2 

82 70 Silesia Prov 7s, 1958 82 79 80% + 1 94 811 
105 10114 Soissons 6s, 1936 104% 103% 103% — 26 1034 
93% 86 Styria 7s, 1946 e--- 93% 92 93% + 1 3 

106% 10314 Sweden 514s, 1954 1041, 104% 1044, + 45 
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Bond Transactions—New York Stock Exchange—Continued 





Range 1930 Net 
High. Low High.Low. Last. Ch’ge.Sales.Close. 
109 =107% Swiss 4s. 1040 108 1074108 + & 149 
104% 10: Switzerland 514s. 1946..1034% 103 103% 66 
100% 98%4 TOHO ELEC PW 7s,'55. 100% 99%, 4% 64 
100 96% Do 6s, -_— ou me fe gost ing - 
30% 74% Tekie 5s, 2 ‘ é n 
93 871g Do 5's, 1961 : 93 + 2i4 232 
92% 875, Tokio Elee Lt 6s, 1953.. 92% 20's 21% +1 738 
87 67% Tolima 7s, 1947 8514 2 21 
os 93% Trendhjem 5s, 1957. 98 97 o7% + & 11 
94 85 Tyrol Hyd Elec 7s, 19% 52 94 93 94 1% 15 
9914 94 Do 74s, 1955 9914 981% 99% 25 
100% 97% UJIGAWA EL P 7s,'45..100% 99% 9% + & B 
100%, 97% United SS Cop 6s, 1937.100% 99% 100% + 1 13 
91% Uni Steel Wks 6495,A.'51 oie 90 91% + 1% 171 
91 8: 4 Do C 1951 8914 91 + \& 38 
105 102 Un Stl Wks Bur 7s, 51. 104% 1044 104% + % 42 
91 81 Unterelbe P & L 6s,'53.. 91 884, 91 + 2 76 
97% 93%, Upper Austria 7s, 1945. 97% 96% 91% + 2% 3 
&9 S14 Do 6s, 1957 &9 881, 89 + & | 
9S1Q 93% Uruguay 6s, 1960 9814 97 98% + '% 122 
108 105 Do 8s, 1946 10715 10614 10614 % 4 
96 88 VENET MTG BK 7s,'52 96 931 94% + % 105 
91 $21, Vienna 6s, 1952 91 891, 90144 + % 125 
83le 12% WARSAW 75, 1958 83% 80% 83 +3 68 
91 Westphalia El P 6s, ‘53. 91 88 90 + 2 196 
947, i Wuerttemberg Ei 7s. "56 94%, 94 04% + & 41 
98% 95 YOKOHAMA 6s. 1961 98% 971% 98% 4 6 
Total sales $25,541,000 
NEW YORK CITY ISSUES. 
106 106) tlgs, 1965 106 106 «6106 o) 3 
Total sales . $3,000 


STATE BONDS. 


wey 10% N VY State ‘(anal 4s, 
July, 1961 . 100% 100% 100% + 1% 5 


Fotal sales $5,000 
CORPORATION ISSUES 
ABK & STR 5%9s,'43 101%2 98% 101% 


$7 + 2 

87 °2 Adams Express 4s, ‘48.. 87 844, 87 +3 25 
ba 15% Ajax Robber s f 8s, 36. 80 43 74 «+ 281 60 
92% 85 Vibany Per W P 6s, "48. 92% 90 92% + 2i2 9 
105° — Alleghany Corp 5s, "44..105 101% 103% + 2 213 
104% 9% Do 5s, ‘49. 104% 1014, 104 2% 280 
99%, W7ly Do 5s, "50, w , 97 98% + % 1432 
1014 99%, Allis Chalmers 3s, "37. .101%4 100 4 100% 4 49 
104 10242 Am Ag Chm ref Tigs,'41. 104 = 10414, + % 37 
4% 75 Am Beet Sugar cv 6s,'35 § R4 + 1% 15 
1014, 9644 Am Chain deb 6s, 33...101% 100%, 101 + % 51 
100%, 99 Am Cot Oi deb 5s, '31.100% 100% 100% + & 7 
1001, 96 Am Cyanamid 5s, ‘42 100% 9814 1001, + 24% 78 
eo 86%, Am fee cv 5s, ‘53. ° 90 = 90 +3 25 
108% 106 Am I G Chem 544s, "49 108%4 1 106% + 2% 372 
1 934g Am Int 519s. 49 ...101 4 100% + 630 
195% 103%, Ans Mch & Fadry 6s, °39.104 104 104 + 5 
90 70) Am Nit Gas 6s, ' 85% 90 + 3 122 
101%, 100% Am Sm & Ref 5s, *47...101% 101 10 + % 74 
104% 103 Am Sugar Ref @s, '37..10414 103% 103% i 39 
98 945 Am T & T gold 4s, '36 97 95% 971, + 1% «31 
105 99 Do ev 439s, "33.... 10142 isat 101 1’ 1 
18681, 137% Do 4s, ‘39 . ee 16844 15644 165% 84 5583 
1047, 102% Do coll trust 5s, '46 104%, 104 104% + &% 129 
166 10444 Do 5%s, "43... owe 1 107%, + % 148 
105 =—100 Do deb 5s. "60. 105 103 104% % 258 
1047, Lor Do deb 5s, hy ° 104% 103% 1044 4 1419 
1055 103. Am ‘Type Fdrs 105% 105 105% + ww R 


"40. 
1014, 9914 Am wwee col . 5s8,'34.101% 100% 101%; 
108 104 Do 6s, "75. ..108 107 107 
83 69 «Am Writ Paper 6s, °47.. 83 81 82% 
95 834g Ang-Chil Nitrate 7s, "45 95 93' 25 
85 76 nn Arbor ist 4s, 95... 85 81 . 131 
91tg 87% Armour & Co 445, 1939 91%, 89% = 


88 
~+ 
ae 
ro 
rt 


ead 


861, Arm & Co of Del 5s,'43 86% 55 Ds 
103% 102” Associated Oil 6s, 1935.103 102% 102' M mt. 
95ig 91% At, T & S Fe gen 4s, '95 96% 94%, 95% ¢ he 2 
149%, 128 Do 4 1948 140% 13! 39% + 54 342 
93. 87% Do adj 4s, 1995....... 93 3. «107 
93 87% Do adj 4s, ‘99 stmpd. 93 90% 92 +1 23 
$3 87 Do 4s of 1909, 1955. 93 92 93 +1 6 
88 Do 4s of i. 1966. 9 «6924+ OH 7 
32 90% A, 4 & 8S Fe Trans Cont 
sabia L. 4s, iv yergere 92% 924% 92%+ 2 
4 a. Pe 8 Fe Cai-ari 
=— ‘ys, 1962 ........ 101% m +: @ 
oe 6% Atlanta & Birm 4s, ‘33. 88% 87 44 + $ 6 
Atlan é Ch Alr L4\%s,'44 96% 9614 + 2 
18" 100% Do Ne a nwnds 103 1 103° + 4% 30 
95 91 Atlan ‘Const L ist 45,°52 95 93% 94% + % 28 
100 9615 Do un 2006......> 99'4 4 99 *) 96 
93% SS AU CL c 'N col 4s,°52 91% 91% 91% + % 10 
Au & Daavitte 1st 4s,'48 75 o3% 73%+9% 80 
Ba atoll wind 656 Thy eye 
so a Atl Gulf & 
102 io” Atlan Refin deb 5s, °37.102 iat wit 38 
107 105% BALDWIN LOCO 5s,'40.107 106% 107. + 9 
95 or Balt & Ohio ist 4s, "48. 95 94 oy + # 27 
1044, 10014 Do qus. 1960. 104% 101% 103% + 1% 7531 
100144 98% Do 4s, 1933.... 100%, 99% 100 + 3 
104% 101% Do ref 5s, A, 1995 104%, 104 104 % 85 
10414 10114 Do ref 5s, D, 2000 10414 104 108% + % 85 
105% 1027, Do ist 5s, 1948... 105% 104% 105144 + % 47 
1101, 108, Do ref 6s, C, 1995.....110} 110 110%, + 4 54 
95 S SE OTEe Sw ve 
1941. 9% 2% 9 + % 18 
10414 100") B & "0 S’thwa div 5s, "50. 104% 103% 104 + 45 
87), 34 B& O Tol Cin div 45,'59 87% 8614 13 
84 Bangor & Aroos 4s, ‘oe 89 8 89 + % 2 
105 101% Do 5s. 1943........... 102% 101% 101% — 3% 5 
75 Hemin cy 65,'36,874 74 74 5 
106 102% Bell Tel of Pa 5s, B,'48 19% 103 _+1 19 
107", 108% Do 5s, C, 1960. or t 107 t 35 
104” 101'5 Beth Steel ref deb 5s,"42 103 101% 1014 — 1 5 
102% 99% pur eg By bil i 100% tas + : 4 
91 86, Bing & Bin 
ei. $0" Benen & Maine Se, '6T. 101% 5o% 100% + 444 
84 81 Bos & aS oe eS 83% 84 +1 ~ 
i8% 40 Botany Con M 6% su. %0 40 40. 2 12 
105 101 Bowman & Bilt "34.105 104 104 1 13 


11% 35 Bway & 7th Av Ist con 


5s, 194 40% 38% 39 +1 17 
bas 103'g Bkilyr Edison 5s, A 49. seen my 105% =. 20 
94% BM T 6s, A, 1968..... 99% 100 + % 1165 

75 Bkilyn, Queens Co & So ; 

Ist 5s, 1941.... 75% 75% 75% — 3% 

S4 6Bkiyn Union Elev 5s,'50. 88% 86% 884% + %& 8 
887, 84% Do 5s, 1950, stamped. 88% 85 88% + 4% 21 
96 90 Buff, R & P con 4%s,'57 96 94 94 60 
101 99% B, C R & N col 5s,'34. .100% 100% 100% + % 5 
ush Term cons 5s,.'55.. 99 6 
102% 99 Bush Term Bldgs 5s,’60.102% 1014102 + % 22 
oo 1004 By-Prod Coke 5148,'45. .102% 1024, 1024 + 4% 3 
100% CAL G & E ref 5s,'37..101% 101% 101% + % 7 
981, Cal Pet deb 5s, 1938.. 102% 101 (101 26 
Do 5s, 1939. ‘ 98 100 - 1% 47 
100 102 Canada South ‘5s, A, 62. . “109% tos 10% 4 
97% fan ae Rys $48. "54... 97% + 2 34 
97 «= 92 Do , 1957. 97 oy of + 2% 118 
9 86692 Do 4 , 1968.... 9% 9% 97 + 349 
103.101 Do 5s, 1969, Oct......103 101% 103 + 1% 143 
103% 99 Do . 5s, 1969, July 103% 101%, 103% + 1% 75 
112 1 Can North deb 7s,.40...112 1104 111% + % 56 
116% 113 Do deb . 1946. 116% 114% 116% + 11g 18 
lore Do #98, 1935 100% 99% 100% + % 59 
8 8314 Canadian Pac deb 4s... 87% 86%, 87 194 
1004 Do 4498, 1946. 100%, 991, 99% . a1 
10344 100% Do 5s, 1944, ctfs... 10314 102 Mf 103% a 4 5 
844 74 Carolina Cent cons 9 "49 84% + 1% 7 
102 99%y Caretina C & O 5s,’ Atty 4 101% 101i % 25 





- 








Range 1930. 
High. Low. 
199 107 Do 6s, A, 1952. 


85% 82 Cent Br Un Pac 5s,'48.. 
104 102 Cent Dist Tel 5s,’43. 

100 99% Cent Ohio reorg 444s. 30. 9914 
103% 1021, Cent of Ga Ry 4 5s,'45. : 
1 


101 Do con 5s 
1014 rity Do 5s, C, 1959. 
85 814 Cent New Eng 4s, 


1961. 
111 107% Cent of N J gen 5s,’87..110% 110%, 
reg..110%4 tio nes 
95 9144 Cent Pac Ist ref 4s,'49. A. 
104% 100% Do 5s, 1960......... 
93 90% Cent Pac Through Short 
4s, 1954. 


121 «(107 Do gen 5s, 1987, 


Line 


100 95% Cent RR & Banking Co 
Ga 5s, 1937...... 


125 121 Cent’ Steel s f 8s, we. 
| anaes eb 


61 51 Certain-teed 
5s, 194 
78% 72 Cespedes oun Snys. 


939. 
101% 98 Chesapeake Corp 5s,'47. 103% 
104 102% C & O consol 5s, 1939. 
102 9714 Ches & O gen 4%s, * 
8 96 Do 4s, 1992, reg. 


9 
98% 94 Do 414s, A, 1993 
991%, 93% Do 4s, B, 1995. 


89% Do Big Sandy 4s, 1944 92 


92 

93% 91% Do Greenbrier 4s, 

72 6544 Chi & Alton ref 3s, 

68 63% “<. ctfs of dep, 
1949 


69 58 Do ‘3s, 1950 


: 69 
4 91% Chi, Bur & @ xen 49,'58 94 


107% 104% Do ref 5s. mie 
96 


4348, ‘4 

138% 85% Do m ‘itv. pee, 1949.. 87 
94th 92% Do Il div 4s, 1949 
Chi & East IM 5s, 1951. 84 


105 103 Chi & Erie ist 5s, 1982.105 
71 64 Chi Gt West ts, 1959 71 
1 Chi, Ind & L gen 5s,'66.105 
108 106 Do gen 6s, 1966....... 

98 93% Chi, L S & E 449s, 1969 

965, Chi, M, St P & P 5s,'75 96% 


Ti, 8444 Chi, M & St P gen 4 


Ser A, 1989 


94% Do 4%s, a. 


112 107% Do gen 5s, 1987 e 


107 10414 Do ref 5s, 

103 98% Do 4%s, 1949... 
101% 100% Do 7s, 1930 
10914 107% Do 6%s, 1936 ... 
80 69 Chicago Rys ist 5s, 


92% 8% Chi, RI&P gen 4s, ' 


981, 95% Do rfdg 4s, 1934. 
98 92% Do 4s. 1952 ... 
90 0«=— 88144 Chi, StL & N 


0 Mem 
phis Div 4s, 1951... 
10034 100% Cc, St P.M&O0 con 2 


99% 95%, Chi, T H&S Ist 5s, 


00 hi Un Sta 4%9s, A 
105 103% Do 5s, B, 1963 
104 ing Do 5s, 1944 
115% 114% Do 644s, C, 1963 
92 85% Chi & W I con 4s, 
105 10; Do 5%s, 1962 


5 3 
98% 94% Chile Copper deb 


5s, 
907% 56% Cin Gas & EI 4s,A, 68. 
31 8814 ©, C, C & StL gen 4s, "93 2° 


991, Do deb 4%s, 1931 


100 
106 103% Do ref 6s, C, 194i od 
104% 102 Do ref 5s, D, 1963. 
97% 93% Do ref 44s. E 1977. 


891, 84% C, C, C L, 


Div ~ 1990 eer 





85% 85% Clev & Plits 3% 
gai 900 Cley Un Term 4 
108% 106 


95 
96 Sais Cal i col tr 5s, 


100 97 Col & Sou ref x ae 
101% 98% ColIG&E deb 5s 2: april. 


1017, 98% Do 5s, 1952, 


ay. 
96 90 ©6(Col Ry, P,Lt Ist i “isi 


99% 95% Coml Credit 6s, 


971g 91 Do 5%s, 1935 ........ ; 
9714 83 Com! Inv Trust 5%4s,"49. or 93% or 
984, 89% Do deb 6s, 1948....... 


105%4 10314 —— -Tab-Rec 6s, 
55 19 Comp zucarera 
7 


103% 10244 Consumers Pwr 5s, 


83%, 77 Container Corp deb5s, "43 aa 
94 89% Do 6s, 1946........... 94 


94 Crown Cork & S 6s. 


99 5 98 
102 ©9944 Crown William’teP6s, 51. = 
43% 36 Cuba Cane Sug cv 2 3 


84 77 Cuba R R Ist 5s, 


99% 93% Do ref 7%s, 1936...... y 
75 60144 Cuba North R R 5%4s,’42 70 
100% 99%, Cuban-AmSug colgs, Se ao 


44 35 Tigs, 1944, 


10244 100% C umbertd T«& T ts. ‘31. 102% 101 


104 1024 Cuyamel Fruit 6s, 


100 100 DAYT’'N&MICH 4%s,'31.100 
94% 91% Del & Had ref 4s, 1943. oe fl 


107,97 Do conv 5s, 1935. 


100% 
101% 99 Denver G & E Se “51 
100% ts] Do 5s, 1951, stpd bacon 
92% Den & R G con 4s,'36. 
Do con 4%s, © ow Pr 


"35. 30 
102 100% Det Edison col tr 5s,’33.101% 101 
103% 101 Do ref 5s, 1540........ 10s = 
107% 105% Do 6s, B, 1940........ 


an ne 
98% 92% Dodge Bros cv deb “es re 


70 67 Dold (Jacob) 6s, 
103 101% Donner Steet ref ™ 
103% 101 Duluth,Mis&Nor 5s, 


102% 100% Dul & Iron Rangeds, "37. 102% 102% etrd 
72 Dul, S Shore & A 5s,'37 79 73 9 
100% 96% Duquesne Lt Ist 43,'67.100%% 99% 100% 


86 66 East Cuba Sug ans wt 86 


100 «99% E i? veé 
1930 


104% 104 ae cons 5s, 1956. 
96%, ++ Ed's El In, 


Bklyn, 4s,'39 
111 109 Edis El tl, N Y, ss." "95. = 
94 8682 oal hates 


Elkhorn C 
10¢ 100 Eq Gas Lt, 


N 
101% 101 Erie ist cons 7s, 1890. “101 a ia 


88 84 Do con 4s, 
a4 79 Do gen 4s. 1908. 


' ++ ¢ 
PPE RR 


r 


_ 


~ 


ar 


x 


+ © Com Re eno 
rer 


Si 


on Lj ee 
SEER KEL 


~ 


+ 


aie" 


* 





+ 
~: ~ Ww: 
= eer 





= 


+++ 





wok ae 


++ 
i . 


ar irane 


[+l +ere4 
— 





++ 
_ : 
= 2 


— 


++ 


w 
Re 


%s, 1939 .......... 55 
95% 95% Conn Ry&Lt ref 4168, "51. 95% 
96%4 9314 Do ref 4\%s, '51, stpd.. 
10614 105 Con Gas(N¥)deb5s, "45. 106! 
63 55% Con Coal (Md)ref 5s,’50. 59 
101 9815 Consum Gas (Chi) 5s,’36. 1008 1004 


+ 


a 


“PER 


errs 


pt dha 


[++ 


++ 


Be wwankn ows 


HEete+ tt 


z 


¥ 





++ 
nN 

worm 

ANKNWN OF -1 





By: : 


Range 1930 
High. Low 


+4 Do ref 5s, 1967 


%4 FED LT & TRAC 5s,'42 gre 
Do 5s, 1942, ewes. 
1954. 


2% Do cv 4s, A, 1953 
827%, Do cv 4s, D, 1953 
109 Erie Genesee Riv 6s,'57.113 
101 Erie Penn col tr 65,'55.101 


92% Do 6s, 


2 100% Do 6s, 1942. 

100 Federated Metals 
75 Fisk Rubber 8s, 1941. 
97 Fla Cent & Penin 5s,’ 
E Coast Ry 5s, or 56 


50 Fla 


rsvi 34 
105% Ft w ‘thé D Cc Bis. "61.106 


99 GAL,H&SAMSE 
ext ist 5s, 1931. 


om 
94% Gal, Hous & H Ist 5s, *33 99 


86 Gannett 6s, 1943 


82 Gen Am Iny 5s, 1952. 


°9 «Gen 


% 94 Gen Elee Co deb ae 943, 
> 100% Gen 


997, Gen 


5% 10114 Gen 
2 


93 Gen 


87 Goetham S H 6s, 
69 Gould Coupler 6s, : 
» 9614 Gr Rap & I ext 4%s,’41 97% 
21, 10914 Gr Tr Ry of Can 7s,’40. Tt 
106 


Cable 544s, 1947 


Motors A C 6s 
Pet 5s, 1940. 


102" 
Steel Cast 54s, *49. 10576 
Pub Serv 5%2s,'39. 
814% Ga & Ala ist cons 5s, is. 83 
Ay Ga Car & No Ist 6s,’34.10014 
105 Good (B F) Ist 64s, "47.1071, 


104 Do 6s, 


1936 
110 Gt Nor Ry gen 7s,A,°36. 8 
94% Do ref 414s, A, 196 
95 Do gen 444s, D, 1976 
95 Do gen 41s, E. 
4108 Gt No Ry ‘gen 54s, B, "52. 1123 
103% Do gen 5s, C, 1973. 
25 Green Bay deb a B.. 


97 Gulf States St! 5i¢s 
102 Gulf, Mob & N 5 


85 HAC ew K WATER 
CO ist 4s, 1952.... 
6214 Sevens Elee 514s, 


8313 H 


964, Hock V 


El Ry cons 5s, 


73% Hoe (R) & Co 64s, 


10012 Houst & T C 
4 Hous B&T R ist 5s, '37.100 
99%, Hous E&W T gtd 5s,'33. 100% 
on Housatonic R cons 5s,'37 98 
5s, 1962. 3 


6514 Hw 


Coal 


93 Hudson & M ref 5s, 
76% Do adjust inc 4s, 


994 Humble O & K 5s, 1937. “010 
£101% Do deb 5%s, 1932. 


103 ILLINOIS BELL 

Ist ref Ss, A, 1956.105 
9214 Iinois Cent Ist 4s, 94 
83 Do 


97 Do 
8$14 Do 
90 Do 
9% Do 
1044 Do 
107% Do 
88, In C 


Ist oe, 1951. 
1966 


coh ‘trust 4s, 1952. oe 
ss. oor 5 
coll trust 4s, 1953. 92 


ref 5s, 1955... 
64s, 1936..... 


Cairo Bridge 4s, *50 Mi 
824% Ill Cen Louisy div & tm 
3 1 


3%s 
410241 C 
ref 


95 Do 4s, 1963. 
97 Illinois Stl deb 41gs, 


68 Ind 
Ind & 


Limestone 6s, iat. 
85 Lou 4s, 1956..... 
91 = Inla a Steel 44s, et 


100% Inspiration Cop 614s 


Interbo: 


72% #Do col 5s, stamped,’42 7 


91 Int Cement 5s, 1948. 


91% Int Gt Nor 5s, B, 1956... = 
91 Do 


5s, C, 1956 . 


102 Do Ist 6s, A, 1952. 


84 Do adj 6s, A, 
97 Intl Match 5s, 1947... 
96% Int Mer Mar col tr s f 





102 
7s,"39. 100 


1977 


Ry ist cons a 
4%4s, 1999 - 


85 
Ist 5s, 30. 100% 


TEL 
"51.. 


1952. 


High. Low 


95'4 

85% 

857. 
112 
101 


9614 
9614 
9615 


10114 


100 
84 
981% 
541g 


325% 
106 


100% 
99 
87 
8545 

1021, 
94 

2 103 

101% 

3 10415 
983, 
814g 

100 

107 
94 
93%, 
75 
9714 

111% 

105 

.- 
96 
97 6 
971 

110% 

2 105% 
27 


2 103" 


102% 


104%4 
94 


oo 
bce 


865% 
997, 

3h 
4 


90 


85 


4 1880? 


Th ME receese 9914 
= Intl Paper ref 5s, A, 90 
Do 6s, 19 . 91% 
72% “— Rys of C A 5s, TT 
94 Do oa, ed 7 
90% Do 93 
89% Intl Tea a Tel Ags. 91 
112% Do 4%s, 1939 ... h 136% 
96% Do 5s, 1955 ...... ‘7 
30 lewa Cent 5s, 1938 32% 
83 KANAWHA & M Ist 4s, 
Peer 8714 
9414 | C, Ft S&M ref 4s,'36 ors 9614 
103 K C P & L Ist 5s,A,"52.1 104% 
= K C South Ist 3s, 1950.. 80 78 
Do ref & imp 5s, 101 
8% K Cc a Ist 4s, °60. 90%, 
104” Kan Gas & El 6s. A'52.106" 105% 
74 Kelth 6s, 1946 .......... 90 8690 
89 Kendall 5s, 1948, ww 914 
85 Ky & I Term 4s, 8514 
Do Ist 4%s, sta, 1961 91 
75 Kings Co Elev 4s, 7916 
75% Do 4s, 1949, stamped. 77% 
100% Kings Co Lt ist ref 5s, 
SD \eukne de Oeneaee:s 104 
411444 Do Ist 61s, 1954. 4 115% 
102% Kresge Found 6s, 1936. 10st 104 
100 pe STL ist 5s,A,"50.102% 101% 102 
aclede Gas 5s, 1934... .1015% 1014 
104% 100%," ‘Do 5igs, C, 1953 -103% 103 
100 West 5s, °37..102 101% 
82% 79% a. Sh & M So 3s, 97 8114 80 
$o% 987 Do 4s, 1931 9915 
9% Leh C & N 4igs, ‘1954. 98 961g 
100% 9919 Leh be Coal ist a 
5s, 1933 10044 fan 
80% Do 5s, ene: 1 
103. Leh Val Har RR 5s,’54. 105 105 
96% Leh Val NY gtd 444s,'40.100 99% 
91% 86% Leh Val (Pa)cons 48,2003 si% 89 
96%, Do cons 4\%s, 2003 99% 99 
109% 106 Leh Val RR cons 5s, 2003. 1098 10946 1 
86% Leh & NY ist g 4s, 8912 
104% Lex & East Ry 5s, 108%, 
% 117% Liggett & Myers 7s. 119% 120 
4 98% Do 5s, 1951 0314 102% 
101% Loews 6s, 1941 . : 1 117 
91%. Do 6s, 1941, ex war...1 99 
9944 Long Is con gold 5s,'31.1005 10014 
92 Do gen gold 4s, 1938. 95% 
89 Do unified 4s, 1949 is yy 
99% Do deb 5s, 1934 2 100 
97% Do deb 5s, 1937 100 899%, 100 
87 Do ref is > Rl, 
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wSewSs8s aia 
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6 10614 
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61 
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Bond Transactions—New York Stock Exchange—Continued 





Range 1930 


High. Low Higzh.Low. Last. Ch’ge.Sales.Close. 


95 84 «6 Lorillard (P) Slos. 1937. 95 92%, 9415 
111 1047, Do 7s, 1944 ‘ 111 110 110 
891. 78 Do 5s, 1951...... 891, 87 891, 


1031, 100 Louis G & E 5s,A, 52 10344 1017. 10215 
905, 8912 Louis & Jeff Bge 4s,'45. 905, 905, 90% 


951, 92% Louis & Nash 4s,'40, reg 95%, 95i. 95i5 

7 941, Do unified 4s, 1940 97 957% 9616 
100%, 99% Do 5s, 1931...... -. -100%, 100% 100% 
101 10014, Do 7s, 1930... "1001 10014 100% 
lov) 105 Do ref oe 2003. -107 10614 107 
10544 103.5 Do Ss, 2003. .. -104%y 10416 10415 
100 95 Do 4198 +: 2003. 100 «985, 99%, 


67, 66 1. & N St Louis 3s,’80.. 67 67 67 

9342 9141.4 N Atl, K & C 4s,'55 923%, 924 92% 
931, 89 I. & N So ‘Mon jt 4s,°52. 9313 925, 9312 
99%, ORY LL, Cin & Lex 41gs.'31... 991, 9915, 991, 


12 «160 — (E R) 6s, 
193 


102 
993, 9614 McC name Stores 5igs, *41 99%, 991, 993, 
) 67 Manati Sug ist 719s,'42. 77 7514 T5l, 
60 54 Manhattan Ry of N 
cons 4s, 1990... 60 57% 60 
} i7 Do 2d 4s, 2013 54 50 54 
76 732 Manila R RS Lines 4s 
1939 ‘ -. 74% 74% 744 
991, 9&1 Manitoba S W col 5s,’34 991, 991, 991, 
80 +5 Marion Steam Shovel 6s 
47 80 75 80 
95 90 Market st ‘Ry 7s, 95 93 95 
103% 101 Met Edi ist ref we ‘53 1035, 1031, to 
73 661, Met W'S El, Chi, 4s,'38. 73 72 
100% 100 Michigan Cent 58, 1931.10044 100% Ld0Y, 
954g 95 Mid of N J 5s, 1940 954_ 95 951. 
101% 99% Midvale S & O 5s, 1888. 101% 101 101% 
100): 971, Mil El Ry & L ref 
ext 414s, 1931 * 100 100 100 
10144 96% Do Ist & ref 5s, 1961. 10144 100% 101 
41% 36 Minn & St L 5s,'34, cfs. 41 41 41 
16 oe Do ref 4s. 1949 14% 14% 144% 


cons 4s, 1938. eats 92% 90 90 
958% 935, Do cons 5s, 1938.. ... 95% 95% 90% 
99% 97 Minn, S P & S Ste M 


gtd 5s, 1938... 9812 97%, 98% 
wis 99 Do 614s, 1931. 101% 10014 1001, 
100 @5 Do ref ts, A. 1946. 981%, 981, 9814 
89 $1 Do 5s. 1949 oncne ae 85 89 
103144 994, Mo-Kan-Tex 5s, A. '62.10312 103 103% 
8915 85% Do 4s, B, 1962. .. 8914 881% 89 
9642 921% Do 44s, 1978. an 964% 96 96% 
102 103% Do adj 5s, 1947 -108 106% 108 
1025, 9914 Mo Pac RR ref 5s.A,'65. 102% 100% 1015 
102% 97 Do 5s, F, 1977. -102144 100 100% 
102% 963, Do 5s, 1978...... .102% 100% 101 
113° 107144 Do 5s. A, 1949......113 110% 112% + 
82 7414, Do gen 4s, 1975 . 82 78 814 


9s 94% Mob & Ohio 449s, 1977.. 9&8 9714 98 
89 864% Mohawk & Malone 4s,'91 589 89 89 
103% 100 Mont Pwr ref 5s, 1943. .102% 101%, 102%, 
10242 $8% Do 5s, A, 1962........102} v4 101'4 10212 
100144 9912 Mont Cent 5s, 1937... ..100% 100% 100% 
39% $5 Mont Tr ist & ref 5s,'41 993, 99 993, 
96 91% Do gen & ref 5s,A,'55. 96 96 96 
833%, 81 Morris & Co Ist s f 419s. 


1939 83% 81%, 83% 
997, 96% Morris & Essex 4s. "55 99: a 9812 99% 
82 77 Do 3%s, 2000..... 82 82 
106% 103% Do 5s, 1955......... 08% 106 106% 
97 9616 Mortgage Bond 5s, 1932. 1 97 97 


103 99%, Mut Fuel Gas 5s, 1947..103 103 103 
38144 89 Murray Body 619s, 1934. 9644 96 96 


98 9644 NAMM & SONS 6s, '43.. 98 98 98 
57 5014 Nassau E cons gtd 48,"51 57 55 57 


Nat Radiator 614s, 1947. 28 264% 27 
Nat Ry of Mexico 44s, 

1957, asst .. ™m 7,4 
14 13% Do 41s, 1926, assented 13% » 138% 13% 
103 102 Newark © G cons 5s,°48.102 102 102 
89 86144 New Eng R R 4s, 1945.. 89 89 89 
1064% 103% N Eng T & T ist 5s, "52.10 5% 10544 105% 
100% 9814, Do 4s, 1961. 1001; 99% 100i, 
95 927, New Orl & N E 4348," 52. 95 95 95 
93 82 New Orl P'S 5s, A, 52. = 911, 93 
93 83 Do 5s, B, 1955.. 91 93 
90%2 874% New Ort Term ist 4s,'53 39% 893, 895, 
94 9012 New Orl, T & M 4148,'56 9214 91% 92% 


10044 tH Nat Dairy 5%s, 1948....100%, 9814 100% + 
4 


99 955 Do ine 5s. 1935..... 99 99 

99 92%. Do 5s, B, 1954.. 98 96% 98 + 
9914 96 Do 5s, 1956........... 98% 98% 98%, + 
105% 10112 Do 5s, 1954....... . 10544 102% 104% 


100 100° N Y, Bklyn & MB 5s,'35.100 100 100 
107% 105 N ¥ —— = 6s, ener 10712 10744 


924, 88% Do 4s, vo) gaig 92 92g 
11k 97” Do ref ts, 2013. .... 1008 100 100 

82% 78% Do 3%s, oe "gage 82-82 
Si” 75% Do sits, 1987, ree..... 81” 80% 80% 
107% 105" Do ref 5s, 20i5....... .107% 1064, 106% 
99% 97% Do deb 45, 1934....... 99 98ig 98% 


81% 76 N ¥ Cen L Sh 3%s,'98.. 81% 78% 81 
79 79 N ¥ Cen MC 3%s,'98,reg 79 79 79 
78 75 N ¥ Cen LS 3i8,'98,reg 78 77% 77% 


81% 76% N ¥ Cen Mich € 3%4s,'98 814% 80% 81%, : 
97 944,N ¥ C & St L Ist 48,'37. 96% 963, 96% - 


‘4 

100% 98% Do deb 4s, 1931.......100% 991) 99% 
1021; 101% Do Ist 6s, 1931....... 102% 101% 1017, 
107% 10512 Do ref 5's, A, 1974...107%¢ 10644 1061 
107% 105i, Do 5u4s. B. 1975 1078, 10714 10714 
98%. 935 Do 4igs, 1978. "'! gas? 97” 98 
102%, 1014, ‘Do 68, 1932... ....... 1025 102% 1025 4 
103%, 100 N _¥ Conn 5s, B, 1953...103%5 103% 103%, 
981; 96% Do Ist 4146, 1953.....- 981, 98 Bt 
°86° 70° N ¥ Dock 5s, 1938.. 86 82% 86 
82% 801%, Do ist 4s, 1951........ 82% 82 82 
114 111% N ¥ Edison ref 6%8,'41.114 113% 114 
105 1028 Do 5s, B. 1944.00... 10414 10414 10414 


109 104% N ¥Y G E L H&P 5s,'48.109 106% 109 


971g 2% Do pur mon 4s, 1949.. 97% 95 97% + 
101 


¥ & Jersey Ist 5s,'32.10012 100% 10014 
100% Ht N Y¥, L & W 4i%s. B,'73.100% 10044 100%, 


1% 7 NY,NH&H 3448," 47. 81% 81% $1% : 


79 73% Do 3%s, 1954... 79 TT 9 
85% 8114 Do 4s, 1955........ .. 85% 8514 85% 
86 811, Do 4s, 1956 ; . 85lg 8514 854 
80 77 Do 4s, 1957........... 80 79% 79% 
79 74% Do 3s, 1956. ; 719 #78 78% 4 
131 125 Do 6s, 1948, reg.......131 131 131 
134% 121 Do 6s, 1948.. : 134% 130% 134% 
9614 90 Do 419s, 1967. .. 96144 935% 95% 
106% 104%, Do col tr 6s, 1940.....10514 105 10514 
76% 70 N Y¥, NH&H ¢ Ry 48,"54 76Y, 75 76% 
70 Do 4s, 1955, J & J. 75 74 74 
178% 70 Do 4s, 1956..... 1... 16% 75 76% 
651, 55 N Y¥, O & W ref 4s,’92.. 654%, 58 65 
54 45 Do gen 4s, 1955.....9%. 54 48 54 


8514 N ¥ & Putnam 4s, 1993. 8712 87% 874 


88 
100% 997, N Y¥, Q@ EL L& P 5s,'30. 100% 100% 100% : 
7 


4 N Y Rys inc 6s, 1965... 54 5Y 
72% 64 Do 6s, A, 1965. "* aif 
105 «4104 N Y¥,& Rich Gas és,’ 51. .104%% 10444 104% 
24 18 N Y 8 Rys fst cons %s 





1962 . 18} 18 18% 
24} Do ist cons “e\s, 62. 21 21 
107 105% N ¥ = ist 6s, 1947. 10712 107% 107% 
8614 824, N Y, S&W ist ref 5s,'37. 85 82% 
79 75 Do gen 5s, 1940... 77 76% 7 
99% 944, N Y¥, Sus & W Ter 5s,'43 99 99 
98% N Y Tel gen a 1939. .100 38% 100 
11% 110 Do deb 6s, 1949 -111 110% 111 
tore 106% Do ref 6s, 1941........ : 107% 106% 107%, 


99%, 94 N Y¥ Trap oe 6s, "46. 928 97% 991% 
924 10014 N Y, W & B Ist 4%s,'46 92% 90 $1 
103 oo” Niag a Pr ist 5s,°32. 102% 102% 102 


Do 1932 
103 rat Niag, 3 '& Ont P 5s,'55. 103” 103 103 
79 5814 Norf So ist ref 5s, 1961. 79 71 79 


90, Norf & West 


99% Pac 


++ 


= 


ER 


+ 
ore ee 
F&F 


+ 


1o2i¢ Pitts, 
1021 7. 


Do 
102% St L, 


98% St 





Range 1930 


con 4s, 1 
Do imp 6s, 1934. 
Do div 4s, 1944.. 

Nort & West R R ¢ 

C 4s, 1941, reg. 

Norf & West R RP 


& C 40, 1041........ 94) 
North Am Cem 6gs,"40. 63 
North Am Ed 5s, a. 103% 

103% 1 


Do 5igs, 1963 

Do 58. C, 1969, etfs. 
Northern Ohio Trac 

Bee Gh BO .cs0: 


88% No Pacific 4s, 1997... 


Do gen 3s, 2047 


OD CG, FONe cs vccccs 


Do 4s, 1997, reg.. 
Do 6s, 2047 


Do 5s, C, 2047........ 

* Ge, By. Beet sesccace 

Sts Pw ist 5s, A.'41..101%4 101. 
1 


“ lst 6s, B, 1941. 


* Northwest Tel 44s, 1934 99 


OGDEN & LC RY 4s,'48 795% 
Ohio Pub Ser 74s, ‘46. ..11% 
Ohio Riv Edis 6s, 1948.. 
Old Ben Coal Ist 6s,'44. 80 
99% Ont Pwr Niag F 
Ore RR & Nav Co 45,'46 93. 
Ore Sh L ist cons 5s,'46.105 


Do gtd 5s, 1946. 


aae Ore-Wash R R&N 45,"61. 334 
10214 10014 Otis Steel 6s, 1941... 


, 100% PAC GAS & E 5s, omn.aeme 
Pwr & Lt 5s, 1930. .100 
4 Pae RR Mo Ist ext 4s, "38 92% 
103% 101% Pac T & T Ist 5s, 1937..103 
Do ref 5s, 1952........ 105% 
i Pan Am P & T 6s, oo. 


Do equip 7s, 1930. 


Pan Am Pet Cal 6s, "40. 9514 
Param’t Bway 54s, '51..102 
Paramt Fam L 6s, '47.. — 


Parmelee 6s, 1944. 


Pathe Exchange 7s,'37.. 
73\4 Penn Dixie Cem 6s,'41.. L 
9444 Penn, Oh & Det 4145,'77. 9819 
o2ig Penn R R cons 4s,sta,'48 95 


Do cons 4s, 1948 


Do 4%s, 1963..... 12.10 

Do cons 44s, 1960.... 

Do gen 414s, 1965..... 
alin 54 ae 


Do 5s, 1964... 

Do gen 5s, 1968 
Do 7s, 1930..... 
Do Gigs, 1936.. 


Do gtd 4s, 1931..... vi 
52 917 


Do 4s, E, 1952... 


Do 3s, B, 1941...... 8 

112% 112 Peo G t & C Chi 6s,'43.111% 
007%, 1007 Do ref 5s, 1947, reg.. 
Do ref 5s, 1947....... 
Peoria & East ist 4s,‘40 
Peoria Pekin Un 5'4s,'74.104% 
Pere Marq 44s, 1950, wi bot, KA 


Do Ist 5s, 1956 


Do ist 4s, 1956... sauce 


Phila Co 5s, 196 


Phila Elec Pwr 414s,'67. 99%, 
Phila & = & I 5s,'73 8714 
tS Sear 100 
Phillips Pet Sys, 1939. . 
Philippine 2: 4s, 1937. 
Pitts & W Va 4%s,B, 59 95% 
Pillsbury Fl Mills 6s,'43.104 
P,C, C&St L 4148, B,'42 pa 

es Js i % oer 


Do 3s, E, 1949. 
Do 4%s, A, 1940 
Do 4%s, 1, 1963. 


re 
Do Se, B, 1975....... 


Do n 5s, A, 1970. 


A, 


~ Port’ : Pow 6s, 1947. 
Portland G EI 1st 5s,'35. 10014 
Portland Ry 5s, 1930. “4 
Portland R, L & P | "42 9914 
1001, 96% Do 6s, Ser B, 1947 
Do 74s, Ser A, 1946. 10615 
Porto Rican Am T 6s,'42 98 
9314 Postal Tel & Cable 5s,'53 ++ 
81 Pressed Sti Car 5s,’33. 
95% Pub Sve El & G 4\4s, "67. 100, 


Do 4%s, 1970. 


* 102i Pub Sve El Gas 5s,'65. 105 


Purity Bakeries 5s,'48. 
Pure Oil 514s, 1937.... 


974 READING © ‘0 4168,A,'97.101 

Read Jersey Cen me "S51. 93% 
93% Rem’‘gton Arms 6s, 4 
Rem’gton Rd 5s, Mat 101 
Revere C a, Ar 6s, 


0% Rep I & A, 

Richfield. ‘on Cal Re, a. 198% 
Rio G June 5s, 1939.... 
so G Western 4s, 1939. 95 


Do 4s, A, 1940...... 





Do 4s, D, 1977. 


997% 
RI, Ark a1 lat 4i¢5.'34 99i4 


Rutland R R 4\%s, 1941. 


sT a Ae L H&P 

| je arrrrrre 961, 

st L,I MES gen 5s,'31.100% 
45t L, 1M & S River & 

G OB, WS éccccsiuc 98 

« St L Merch Bge 5s,'30. 99% 

St L, Rky Mt & P 5s,'55 61% 
6st L-San F 4s, A, 1 

Do 5s, B, 1950, reg.... 

eS |S eee 10: 


Do 4%s, 1978........ 


885% 9 95% 
1018, 100% St L&S F Ry gen i. ’31.101% 


gen 5s, 193 


Do 2d 4s, 
Do con 4s, 1932. 
Do Ist term 5s, 


St a City Ry Cable 
i?” re 

¢ le St Paul & Dul 4s, 1968. 91% 

9714 944% St P & Kan C Sh L Ist 

eer 974% 9 

Paul, M & M 414s,'33.100 

% St Paul, M & M Pacific 

OMG G8, TORE occcccce 92 

10444 St P Un Dep ref 5s,'72.107 

90% San An & Aran P 4s,'43 944% 9 

San An P Ser 6s, A,'52. 10614 tos 1061 

946 oS 


Schulco 614s, A, 


Do 6%s, B, 1946...... 7 
Scloto Val & ¥' a 4s,’89 


Seaboard A L 4s. 1950. 
Seab A L 4s, 1950, stpd. 
Do adjust 5s, 1949. 


Do ref 4s, 1959........ 
De Gh, BA, BEB scscscee 
Seab All Fla 6s, A,'35.. 
Do 6s, B, 1935........ 69 


Seab & Roa Ist 5s, * 
Sharon Stl Hp eo 


9! 
98 93% Shell Un Ol 58 
96% 9216 Shell Pipe L 5s. 1982, 


oo 


z 


Sinclair P 
Skelly Oli 5} 


Pee 


- 


+ 
tht ie es oe 
FES FFE SKS 
rs] 
a) 


wre 


Pid 


So Ry 5s, 1994 


PFN 





56 So Ry Memp div 
So Ry St L div 
So Ry M&O 4s 
Southwn B T 5s 
Spokane Int 5s, 1 
Stand Milling ist ‘ 

Stand Oil NJ 5s, '46....1031, 


HRT FR 


$4 


re 





Ww 


¥ 


oo. 


b+ 
ee 


— 
S 
Bw 


mp 





. 


~ 
2s 
ne 





++ 


S564 








de te he ee + 


ge 

y & Ash’ 5s,B,’62.105 

_Arthur Canal & 7. 
1953. 


t 
ae | 
4 1 
16 


+ + 
ae 


b++++4+ 


1948. 103% 


[++++444 





noi W Sh ist 4: gtd, 2361.. 91 
Do 4s, 2361, registered. 89 

” West Elec deb 5s, 1944 —_ 
Western Md ist 45, '52 


et + 


10014 
P&NW Om "1948 1021, 
St 1 So Wn _- 4s, 1989 a 





ies fs 
on - 





teehee | $+ t+t4+4+4H+ 


++] 


High iow Last. 
Shubert Theatre 6s, '42. 64 
Shell U O 5s,'49,cfs,ww.102% 
rhe Sierra&SF Pwr 5s, '49..102 
9014 Silesian Amer 7s, 1941 93 


4 Sinci Con Oil 7s, A,’37.104 
Do 6s, D, 1930 100% 
‘ Do ist 6s, B, 1938 10214 
7 Sinclair C Oil 54s, ‘38 10014 
L. 5s, 1942 98. 





Smith, AO, 3 104 
: Sor” Am R 97 
So P R Sug 7s, 1941 - 104% 
; So Bell T&'l s, 41 -10344 
28e Col Pwr 6s, A, '47...103% 
So Pac col 4s, 1949 924 
Do 414s, 1968 995, 
Do cv 5s, 1934 101% 
So tls, 1977 991 
So 1969, w w..101 
Sa Fran Term 
st 4s, 1950 -- 92 
So > RR 4s, 1955 94 





So y 5s, 1994, reg 105}, 
So Pac. RR ¢ al Con 5s 


Do gen 48, A 
Do gen 6s, 1956 
Do Gigs, 1956 





Stand Oil NY 419s. '51.. 9754 
Stevens Hotel 6s,A,'45 88, 


14 TENN COP & CHEM 6s 
B 


: 3, 1944 101 
4 Tenn Cen Ry 6s, 1947... 991 
2 Tenn El Pwr 6s,A,'47...107 


Term As of StL 414s,'39 98% 


Jo con 5s 


Do 4s, 195 


Texark & FS 5% 
Texas & P 5s, 197 


Do ist 





Tex & P Lo B L. 5s,'31.1008% 
2 Tex & P Mo Pac Term 





Sigs, 196 -106 
Texas Cop c v 5s, 1944 - 105% 
Third Av Ry ist ref 4 

196 
Do adj inc 
Third Ay 
Tol, St L 
Tol Trac 168 
for, Ham & Buf 4s,’46. 884 
Trans Oil 614s, 1938 10116 

Do 6 3 x W 94% 
2 Truax Traer C 6%s,'43. 90 


Trumbull Steel 6s, '40..103 
Twenty-third St R 5s,'62 35 


aes ge & DEL ist con 


58 





Do ist 


4s, 1952 

nion El 1 & Ea SY 68,'54.102% 
Do ist 5s 100% 
Do 5s, 1933. -101 
nion El Chi 5s, 1945 76 
n Oil of Cal 6s 
Do 5s, C, 1938 100% 
nion Pacific ist 48,’47. 965% 
)0 Ist & re 





Ti 2008 .110 
Dx 1 100 
nited “Bise uit 6s, '42..103 
nited Drugs 5s, 1953 99 


n Rys of St L 4s,'34 71% 


S Rubber 5s, 1947 88 
Do 74s, 1930 100%, 
tah L & T 5s, A, ‘44. 97 
tah P & L 5s, 1944 101% 
til P & L 5s 47 - 95 


VANDALIA RR 4s,A,'55 93 
Vera she Foe P ist 414s 
193 


vesttenion ‘Sug ist 7s,'42 60 
Va Mid Gen 5s 
Va Ry & P 
Va Ry Co ist 5s, A, ‘62.107 
Va & Southwest 5s, 2003 99 

Do ist cons 5s, 1958... 92% 





Ww ABASH RR ist 5s,’39.103 
» D d 5s g 


o 2 


1939 0 





Do 4 ¢ 95: 
Do 5 1976 102% 
Do 5} 19 10544 
Do 1 4s, 1954 8815 


Do Omaha div 3%s,'41. 86 
Walworth 6s, A, 1945... 93 
Do 614s, 1935, w w 108%, 
Do 6s, 1935, x w 95 
9% Ww poner Co 6s, 1944, x w 93% 
Jo with warrants 9914 
Warner Quinlan 6s,’39 87%, 
> Warner Sug ist 7s, ‘41. 105% 
Do 7s, A, 1939 52 
Warner Bros P 6s, '39. 111% 
834%, Wash Cent 4s, 1948 R7 
4 Westchester Lt 5s, '50..105 
101%, West Pa P ist 5s,A,'46. 103%4 
Do Ist £ 


Do Ist 
Do ist 





Do 54s, 197 100% 
,4WNY 8 Pa ist 5s,'37.102 

L Do gen 4s, 1943 92% 

4 Western Pac 5s, A, ‘46. 98% 

4 100144 West Un 5s, 1938 103% 
95 Do 4%s, 1950 98 

Do 6} 1936 109% 





Do 5s, 1951 


-l 
98% Wh & L Erie 5s, B, '66.101 
90 94% 


Do 4%s, A 1966 


Do con 4s, 194 89%, 

100% Wheeling Sti 5%s, A 48. - 
Do 4%s, 1953 

4 White Eagle 


Do 6s, 1940 79 


27% Wick Spen Sti ist 7s,’35. 40 


Do ist 7s, 1935, ctfs = 
Do con 7s, 1935 


5 Do con 7s, 1935, ctfs.. 39% 
6244 Wilkes B & E ist 5s,’42. 71 

Willys Over ist 61%4s,’23.100% 100 
29%, Wilson & Co ist 6s, ‘41.101 
Win Rep Arms 74s, '41.101 
79 Wis Cent ist gen 4s, '49. 83 


Do S & D term 4s, '36 89 


100% YOUNGSTN S&T 5s,'78.103 
Total sales 
Grand total sales 


oe 4 raed + 
- wean crore ~ 
PEPER RR ee 


— 











A,'42.1087, 


we: 
RRR E 


Oil 5%s, ‘37. 103% 
74% Wh Sew Mech 6s,'36,x w. 81 


$$$ tettHH 


i 


PAD AAR bee 
Ss 


eS 


N 


& Ff FSS 


Wed.’ 
Ch’ ge.Sales.Clos¢ 


55) 
100 
93 
1034, 
100} 
1023 
99%, 
97%, 
102% 


104% 
103 


911, 
97%, 


100 


93 


110% 
913, 

1185, 

125 


1041 


102 


RS 
103 


51% 
102%, 
1005, 
1011 
108%, 
100 

96 


90% 


106 


101% 


101% 


93% 
107%, 


99%, 
RR 


111 
1031 
90 


104 
8314 

100% 
9RY, 

102 


109% 
103! 


102% 


38 
35% 


100% 
102 


824 


102 


$85,580,500 
$115,372, 500 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 












































FOREIGN GOVERNMENT—BONDS CANADIAN BANK STOCKS | FEDERAL LAND BANKS—BONDS PHILADELPHIA BANK STOCKS 
Key. Bid. Offer. Key. Bid. Offer. | Continued Key. Bid. Offer 
Argentine 4s, 1954 - 83 85 Bank of Montreal ell Key. d. Ofte:. : . 
% Austrian zee. 6s" (per kr. Bank of Nova Scotia.. 324 «326 =| i J 1943-33 ro on i Beaters Trust of Phila 9 7 
1,000,000) s 10% Bank of Toronto......... 20 GH | i: @ oT oo 98 ? 99 4 Central National Bank 

2 a alas oe s 1014 Canadian Bank of Com. 25 27 | an... .«.. July eS os att 9924 4 Central Tr. & Savs. Co 25 a 

3 Austrian Treasury 6s (per kr. Imperial Bank of Com.......240 243 _ Jan. Suir, 1985-35 9 9912 4 Guamevest Het. & Tr. Co. ore 
1, Li 14% Natl. Canadian Bank.........174 176 | meorsoss ; 4 2 | 4 Colonial T 

3 Belg. Restor’ n 58 (1,000 fes.).. 25% 2644 Provincial Bank ........ eo 140 | tie "May. quly. eo = we” ae 4 Corn Ex Natl ‘Bk. & Tr. Co Toe 126 

3 Do premium 5% (1,000 fcs.). 27% 28% Royal Bank ....... 307 | * ay, Nov 4 | 4 Fidelity-Phila. Trust. .° "650 665 
Sy og 4s, 1208 (p. £20) = o PUBLIC UTILITIES—BONDS | ONE HUNDRED DOLLAR BONDS ‘ vinance Co. of enn ..360 380 
Do 4s, 1900 5758 mg | B. &0O_T. 4s, 1950............ 83 87 4 Prankiin Trust... — & 
Do a 186 : 51% 33% Alabama Power 5s, '68.......100 102 | BM, T, 6s, 1968. . .-. 98 100 roe. Stee Sl & 
Do 5s. 1913. 86° 68" Do $8, 48.00.20 108, | Chi. de Kast: Il Ss, 1961... 72 7S | 4 Industrial Trust Co., new!) 83 gt 
Do be’ 1895... : 66 68 oast 5s, 1974...... + ss S 

2 Budapest (City of) 44s, 1903.. 3% 5 American Pr. & Lt. 63, 2016..105% 106% | | Hudgon-Man. ref. 5s, '37,.... 91 6 i Market St. Natl. i $05 (528 
2 Bo tiga, a tonauguexsis 4 2% . el , mi . ae 102 *. K. By T. “ - ‘62. + oe = + Natl. “Bk by BE e” as 
2 * 191 ; 2: sso e ti Ss, ga Sore ; o adjust. NS cktneces 102 1 , 
3 oon. 3, 1818 (M kr.) if Fie Do 6s, 1941. . -. 9 : N. Y. Central ‘ref. 5s, 1913... .104 106 4 Ninth fn k & T rt 3 
3 Czech. Flour Loan 6s kr. ) st 30 Broad River 5s, 1954..... ... 9 95 N. Y., N. H. & H. 6s, 1940...104 106 4 North :T rust $ - 

Denmark co, 3 RP yseter 255 a ae 7 > ae 90% pr Ag Ey = Se, « + 108 4 eetienaen toni st Bg ae 
Do 5s, 194 388 265 ent. Gas ist 5i4s, '46. a eading 5s E ~ 7 

3 Finnish Govt. 1918 (M fmks.). 17 19 Cities Serv. 5s, 1958... ... 82 ge BB Pr 9 «98 iio 3 1148 
3 French Govt. 4s,'17(fcs. 1,000) 38% 39% Do 5s, 1963, ex wts........ 82 84 an Fran. 4s, 1958..... 89 91 4 Philadelphia N a Bank 113. +115 
3 Do bs (Vict.) (per fes. 1,000) 39% 40% Do 5s. 1963. w. W............175 185 Seab. Air Line 6s, 1945. 70 = 75 i a _— oo 
3 French Loan 6s, U, 1920 41 Do 5s, 1969, w. W............118 120 So. Pacific-S. F. Ter. 4s, 1950 83 88 4 Real Eat. Lana Titi = 
3 French Prem. 5s, i920. 28S Columbus Pr. 5s, '36.......... 99 100 Virginian Ry. 53, 1962..'..... 102 104 et By ky Ri ae 
2 German Govt. Liquidation Ln. - = Cottrado Pr. ist 5s, 1953..... 99 100 Western Pac. 5s, 1946........ 98 101 4 Tradesmen’s Natl. Bk. & Tr. 4 ro 

rm. wo Pr. Fee.).. y 23 ol. (S. C.) G. & E. 5s, 1936.. 93 ‘ y r 4 United Sec., L. T. & T 

3 Do. ste 21 «23 Columbus E. P. 6s, 1947. 102 ; BOSTON BANK STOCKS a a 
2 Do (with drw. rts., rm. 100). 59 64 Cons. Gas N. J. 58, “{936.. |. 98 29 Atlantic National.... 97 99 RAILROADS " 
Sis Mees Ved ‘eS a. hs ae Interested 29 Beacon ‘Trust ($20). meted far’ acy gorge 

3 Cons. Trac. 5s, 1933.......... 87 eacon Trust ($20).... 50 51 3 Al . 

t Ln w. dr. rts. (rm. 100)... 58 63 Dallas Gas 6s, 1941 ak 3 ‘101% = Boston National......... co a 5 ee Sanne Se: ong 1 i= 
3 Gorman eres’ at 4/5s, 1% ~ El Paso El 3 950. 98 100 - — Sete Dep. & Tr.......2%5 5 Chi, Buriingion & Quincy ‘1220 © 235 
2 Do 2d Tone : 2 3. ah BY i Fy Bo, 1949. 108% 93 29 Dedeenl’Wational, new.. 08 107 ; e pre ee 1 ore 
2 Do Ist issue... 5 7% Hudson Co. Gas 5s, 1949......103 105 29 First National (20). es ae 5 Cin ; &T.P 4 } 

Brit. Fund 4s, March, 1910. . 81 83 Indiana Service 5s 1950... : Ks 29 Merchants .. ‘ey -500 5 Stdeae & Pittsb % 7 ie 

Brit. Nat. W. L. 5s, 1929-47.. 97 99 Jersey Cent. P. & L. 5%43,'45..102% 103% | 29 National Rockland...........101 103 . ae -....... —-* th oy 

Brit. Vict. 4s, Sept., 1919..... 84 «6-86 Jersey City, Hop. x P."4s,'49. 46 48 29 National Shawmut. eee ee 5 Hocking Valley.. +++ Sh 500” 

pe yg re “a ab Minneapolis Gen. El. 5s, a a3 101 — -s land Trust........... 530 ; 5 Ill. Central leased lines .. 16 78 
3 Hungarian gold ‘rentes, . . = Mo P. & L. st’ 53 - ae: oa 29 US. Trust ($25) (new)...... too 105 3 Mississh pi Central 1 35 
r ences a pale i ae 12 13% Mountain 7 Pr. ist 5s, '38. are 29 Webster & Atlas National... .230 5 inn., gPD &s.S.M |. 56 58 
: iene ance a ee en NEW YORK BANKS—STOCKS : 2 Birmingham eB ee 

apes Pinte Fy 5% and uc Tye | 2 Natl. W. W. Corp. 20 yr. 60.4 . 97% American Union Bank........120 130 5 N. Y., Lack. & Western -104 = 108 

3 Italian On Gone’ (lire 1,000). 40% 49% Newark Con. Gas s, 1948. .. 105 Bank of America... 138 140 4 new "ge & Harlem ...290 300 

Norway 6s, 1920-70 (kroner). 260° +270 Nor. Jersey Ry. 4s, 1948...... 99 ye Bank 2 , 3 te chs fn 5 De 7 pf. heuer : 138 = 
P De Bibs, Ra ot a - & Northern (rexas El. 5s. 1940.. .. 70 Broadway National...........110 120 5 Rensselaer & Saratoga 140 144 
3 Polish 5% Cv. Ln. (100 zloty). 5% 5% as Util. 6 1943..... cae 96 Bryant Park. | Sune cee oe 55 5 St. Louis Bridge Ist pf 117 120 
5 Seasetee Macenet. fe. 38 3 "i «am os. 1943 iaasend cdeada ound 96 Brooklyn National. er ; a 2a pf... SR ar 
3 Russian 4% Rentes, 1894 (M. Okla. G. ‘oD iss ba 1950... eres a ee GS 2 6 Ff 5 United N. J es RY @ Canal 213 28 

pips ie 3 4 “a + a ; irgini hae —— 
3 Russian War L. 5ys, (M. ru.) 2 3 Pac G) & E. ret. és, i94i..| 1110" 1ii —o Phenia.-. BB 20 it inveicunttens = 
ee i gededent aE Do Sis, 1982 .-.-. 105, 105% | Commercial © 2°°20°°2.°..2)'"'570 | 580 INVESTMENT YRUST—STOCKS 
Pac. Lt. & P. bs. 1942. + 101% 102 Fitth Avenue. ere imi 
, | erso’ y. 5s , irst ti 1, New d 

FOREIGN BANKS—STOCKS avast -_~ . wg Sia "49. > som Flatbush ‘Heathen! — at 6080 8 Se. - 13% 138 

ee : | aul Gas 8 14 race . Selita edie .. 600 np Amer. & Cont. C 14 

AUSTRIA: | San Diego G. & E. 5s, 1947. - 100 ; Harriman National 1,42. 54 an 
3 Credit Anstalt (per sch. sh.) ™% | Do 6s, 1947 ee Industrial ............ ‘300 1S —— nopatieesige 4 3 
5 Great Anetelt ............. 6 7 Stand. G. & El. 6s, 1935. 10144 1023 Inter-Madison ........ 41 46 > Were 12 16 
3 wat x A aay Disc. (sch. = 2% me EE Porm go 56 hes 1021 omen ; ; FAD. 150 8 American Founders com — my 
3 witre: Bank Verein ...._.. oY 3k, United Elec. of N. J. oe 9214 Liberty National Be 130 140 x De oa oh i 337 
2 Do . ORRIN 2 3% 8 United Pub. Serv. 6s,’ es eaepiee Interested Manhattan Co -. 150% 151% Do conv. pf. 89 
4 Mercurbank (sch. sh.). 2 3 Wis.-Minn he & P; ist 5a,44 o Melrose .... : 165° 230" Do wts. oe 
3 oO ; ae » 3 iscon. Pub. Sve. ist 5s, "42..100 10 8 Do. oly: i A ( 

FRANCE: Do ist & ref. 5%s, 1958.. 102% 104% ° Merchants National.. 0 38" 8 Amer. Utilities ro — =. o 334 
: : ; idtown Ban aad 40 45 Do B % VA 
: Credit Lyonnais et des P. B..115 18 | INDUSTRIAL AND MISCELLANEOUS National City......0.........242 244 8 Do units ... - 

s r enn xchange. SE ESEE 8 oO pf : 

* GERMANY: ne Abbott's i 97 Public Nati ‘i 0 Assoc, Staindara ——— 13 13s 
3 Bavarian Vereinsbk. (100 rm.) 32. 34 Adams Express 4s, 1947....... 82% .. | Prisco State......... “300 is Bankers Inv. Tr. of Am. com = 2 
3 Commerz und Pr.Bk.(100 rm.) 37 39 American Meter 6s, 1946..... 97 as Ft Seward National ; 17407114 Basic Industry Shares 9} y 
3 Darmstaedter Bank (100 rm.). 54% 57% American Tobacco 4s, 1951... 87 | Straus National .. 2... 290 © 310 8 Beneficial Ind. Loan units.. Interested 
2 BP FA 55 57% American Type Fdrs. 6s, 1937.1013 ‘ EEE osacs ; woreda ae 65 8 British Type Investors . 16% 18% 
2 Deutsche Bk. (100 rm.) 35-3644 Do 6s, 1939 ‘101% Yorkville ee 8 Central Nat'l Corp.. A ' 35. 50 
3 Do : 35 364% | Am. Wire Fab. ist 7s, 1942.. 93 98 8 Natl. Bk. of Yorkville. .. Interested Chain & Gen. Equities 644% pf 75 85 
3 Dresdner Bank . 35% 37 | Bear Mountain-Budson River Chemical Natl. Assoc 22 22%, 
3 Reichsbank (100 rm.) a Bridge 7s, 1953............ 208 105 NEW YORK TRUST COMPANIES— Colonial Investment Corp 26 Ot 
DE VEE xc0<e 68 70 | 8% Beneficial Loan Soc. 6s, 1939. Interested STOCKS 22 Commercia) Finance units ae 

HUNGARY: Biltmore Com, Ist 7s, 1934. 98 102 8 Commonw’lth Sec. conv. pf...Interested 

Boston & Me. R. R. 6s, 1933...100 101 Bk. Com. Ital... = 3430346 Corporate Cap. Cor ni 9 21 
3 ga, & Ex. - - 8 Canadian Rail. &H. T. 648. Interest nag Be ag pen tae sancti . = Ronpecese Trust Shares. wie 9% 10 
‘ apin-Sacks 7s, 1934. 9 wee epos. Bancshares C. D. S. P. 15% 175 
was Chapin-Secke 7s, 1084. ....... 98 $8 Brooklyn Trust, ex div...|...910 915 | 18 Diversified Trustees 25% 
3 aon d’Amer. d'Italia (un- Clyde Steamship 5s, 1931..... 99 Chemical Bk. & repeeer vo eee BT 89 18 Do Series B. 21%, 217 
stpd. sh. or lire) (100) 4% 65% 8 Collateral Bankers 7s Interested ore ~-pemnecel eS -»-- 236 238 18 Do Series C... 9 94 
3 Do stp. “Ameritalia”’ 9% 10% Consol. Coal 4s, + <a Tae Empire vs dobre qui — = Overseas, me. : . 
Consol. Tob mee wn ae ~~ PRAT penemen® ui nvestors com 3 
FOREIGN IND. AND MISC.—STOCKS | Cont. Sugar 7s, 4 —_ naesg z Pa Equitable Trust, new.. 134 136 16 Fed. Capital Corp. com OF 
e ong «= A, A debebee” «ed a - .-- CPEE ; naeea o pf., com... Ss 
AUSTRIA: 29 Eastern ap "38. 103 - Guaranty Trust Se 29 First Peoples Tr. units meres 
Equit. Off ldg. deb. 5s,'52.. 91 93 Hib i 
3 A. E. G. Union (Austria-Ger- Fisk Tire Fab. 64s, 1935 88 91 ibernia .. x .173 183 Fixed Trust Shares, A 21% 
man Gen. Elec.) sch. sh... 34 4 | Gobel (Adolf) 6s. Hiot 8 95 —— new . crsecee MR NS De B ages. +s 19" 

FRANCE: | 8 Grocery Store Pro. 5s,’44. - ehereriet . Seving Pee as : ois i . o neuatere Holding com Interested 
$ Ford of France (Fr. br. sh.).. 9% 10% | Hoboken Ferry 5s, 1942. . 93 oo SSS lage tar” | 35 Great Nortr Ff Be ee ys 
3 Nord R. R ae 100" 103% | 29 Hudson Val. Ck. & Pr. 7s. "38. 100 New York ) .. 305 308 Groonway Corp. pl ax Sts, 
GERMANY: | i. Jl Sg Gis iaet -2 2“ % No. american T Trust Co....... Interested Do com. Pe ee ae 30 
3 A. E.G. com. (100 rm.)...... 38% 40 | Kern (Geo.), Inc. 6s. 1937..... 95 100 ghee eet? ao Ao : 

3 Ford Motors of Germany... 47. 50 | Little (A. BE.) 7s, 1942........ 63 70 Times Squar as ~ a 8 Guardian Investors $3 pf % 
Hansa Steamsnip of Ger. (100 Loew's New Bro. Prop. ist United States ...............3,885 4,000 | # Imperial Royalties pf tnttrenbod 
nD 6640060044000 eT 383 Farrer 93 95 : ae Cay j ee 
3 Hapag. (per rm. 300) es & Mallory Steamship 5s, 1932... 99 at incorporated Equities 2 © 
: Ha = + 4 seallesy Stegmet Pp &. i... 8 os CHICAGO BANK*eSTOCKS 8 Incorporated Investors 56% 59 
H py ee } gg OE oe Middle States Oil 7% notes. 38 Cent. Tr. Co. of Ill............411 415 Insuranshares Certif., Inc... 14% 16% 
3 ER, (rm. 46). ‘s lly 128 N. Orleans G. N. R. R. 3s,’55. 79 Contl. Ill. Bk. & Trust. 720-725 8 International Equities, A 40 
3 Nor. Ger. Lloyd (rm. i00) ||| 25% 26 N. ¥. & Hoboken F. 5s, 1946... 93 | 14 First Natl. Bk., Chicago......770 775 ae. Sore. St. Sign a7 
2 Nor. Ger. Lloyd (rm. 100) 236i ont? N. Y. Shipbuilcin 5s, 1946. = Foreman Natl. ........ — a | Do 6% pf 80 88 
HUNGARY: ; proemens B. Be. eS, 6% | Natl Bank of the Rep...iss iss | | Do B 2% 33 
i 4d a : 
% Rima Murany Steel (pengo).. 134 14% wy EY Soi s Northern Trust Co -- 880 890 % Investment Co. of Am. com.. 43% 45% 
CANADIAN SECURITIES Recuritics Corot Ye BS po eee a a ee 3 OM 
Sixtv-one Seay. 1st oy %, 60. 96 98 <p age oe nvestment. Trust Associates. 32 34 
Payable principal and interest in United Southern Ind. Ry. 4s, 1951.... 84 86% Union Bank of Chicago......323 326 S ievesters Bevery com Interested 
States gold cot Std. Textile Prod. 1st 6%4s,'4 42. 75 85 SUGAR—STOCKS Investors Trustee Shs 18 20 
Albert 1947 104 105 Susquehanna Silk Mills ‘53,38 75 79 12 Joint Investors conv. pf 100 
—— 100% Toledo Term. ROR. 4%s, 1957 93. 7 Fajardo Sugar Co. —. oy? eee 0 :; 
British ‘Columbia $s, i949... 96% 100 Pulip Cup os. 108... --- 100 7 National Sugar Ref. Co...-... 32. 32% Leaders of Industry 11% 12% 
coger! Sigs, 1939 ..102° 103 2 ¢. moa 58. 1963... PERERA void 115 : _— mma Su Sugar a 12 16 senenacbugetts Investors {on SA 
1944. ‘1 104%, tah Fuel 5s, 19 ‘ 9944 avannah Sugar iri ae 90 . yexy com : : 
Greater Win, Water 8, i062". 9 100° | |, Ward Bak. Go. ist és, i997,: 100 102" | 2 Do pfs. mee We Par ee .o-; Interested 
Manitoba 6s, 1946 108 “a 29 Wickwire Spencer Steel ts, *30 44 32 Southern Sugar com Interested | 2% Mutual Finance units, 20 «2 
Montreal Se, 1942.00. 0../.-.100 100% Woodward Iron Ss, 1962... 8 8 , es, Cree he eee 8 No Amer. Trust Shi O% 10 
= : = ugar Estates of Oriente p 10 14 s ares % 1 
© 8 SREP "98%, too, | FEDERAL LAND BANKS—BONDS 7 Uni. Porto Rican = Co.. 33 36 | & Qil Share units... sl 53 
Nova Scotia 5s, 1934 oats 100%, The securities listed below are inter- DEE GEE ae senness senses 36 40 2 | Ne epee Fathi 3 pf os oes 
, : v Cp. units. Interes 
nta to Ma . 101 102 — coupon Be pte ee = DETROIT BANK STOCKS } Public Utility Holding wts 6 
anh. mab "3S 100 heey ; « * tba a esearc nvestment units 80 
Saskatchewan 54s. i946 1034 105% | . ' May, 1958-38 92 94 . American State ........... 1160 = 119 8 Reybarn Corp. 12% 134 
T t 1948 ; 2 | ... July, 1956-36 96 97% | Detroit Bankers Co... : 149% 149% 8 Reynolds Inv. 
FS rere of ms. by fi Fe | 44. ; Jan., 1957-37 96 +46 | Fidelity Trust, new 115 = 128 8 Rovalty Corp. of Am pf interested 
| 414 May, 1942-32 98% 994% | Guardian Detroit Un. Group 124% 125 8 Royalties Managem’t, A, com. Interested 
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INVESTMENT TRUST—STOCKS 
—Continued— 

Key. 

Second Incorporated Equities * 54 6% 
a Sy Sapeeeee 40 


Second Intl. 
Do 6% pf...... 
Do B 


Second Found. Shares, Cl 


Seneca Royalties. . 7 
Shawmut Bank Inv. Tr 
Southern Bd. 
Do A com.. 
Do B com.... ‘ 
Southern Bankers Sec. 
Straus (S. W.) units. 
Trustee St. Oil Shs.. 
Do Series A..... 
mp meee. 2. ......... 
U. S. Bec. Lt. & Pr.. A 


Do SF ere 
U.S. & British Int., A’ 
2 eae 


‘ Bist ier 9:6 9.'s'9/ 90 cal 
United Inv. Assur. Tr. units B 7% 
United Com. Tr. Sh.. Ser A-2 115; 
United N. Y. Bk. Tr. Sh.. G-3 
United Ins. Tr. Sh., Ser F 
United Oil Tr. Sh., ‘Ser. H 
United Fixed Sh., Ser. Y 


Yorkville Investing Co. 


PUBLIC UTILITIES—STOCKS 


Alabama Power pf. (7) 
Amer. Public’ Util. com 
Ark. Nat. Gas com.. 


ie ea 


Arkansas Pwr. & Lt. 7% 


Asso. Gas & Elec. 6% pf.. 


[ft Ss ° eae 
fg” pean 
De 2.50 Of. .......... 
Atl. City Elec. pf. (6) 


Bangor Hydro-Elec. com. ||| 
Do pf 


i .. 119% 
Binghamton L., H.&P. poe 


Broad River Pwr. 7% p 


Carolina P. & L. 7% Pea. 
.% 


Cent. Ark. P. & L. p 


Central sy Pwr. 7% pf 


ik Spee e 
Cent. P. & L. pf. (7). 


Cent. Pub. Service 7¢; pf. 


Chi. Rapid Transit com 
Cities Service common 
o p ree rene 


Do eae ee - 
Col. Ry. P. & L. pf., B m2 
ng Oe : ; 


Consumers Pwr. 6% pf 
Dallas Pwr. & Lt. 7% 


Dayton Pwr. & Lt. 6% ‘pf. 


Eastern Texas Elec pf 
Idaho Power pf 


Illinois P. & E. $6 (no par) pf 
Inland Pwr. & Lt. 7% | Se 84 


Interstate Public Svc. 6% 

Do 7% pr. lien - 
Iowa Elec. 7% pf... 

Do 6%4% pf. ...__. 
Iowa Pub. Sve. 6% pf. 
Iowa Ry. & Lt. 7% pt.... 
Interstate Pwr. 7% 
Jersey Gent. P. & L. 7% 
Kan. Gas & Elec. 7% pf 
Los Angeles G. & E. 6% 
Met. Edison pf. (6). ; 

Se rete 


Miwpissippi River Pwr. 6% 


Missouri Pub. Service pf 
Mountain States pf. (1) 
Do 7% 


Nat. Water Wks. units hres 


N. J. Pwr. & Lt. 6% pf. 


New Orleans Pub. Svc. 1%... 


N. Y. Steam Corp.. 


: ; . 475 
Newark Consolidated Gas (5) 99 
Northern N. Y. Util. 7% pf...10 


No. Continent Util. 
2h, i Sere - 
North Shore Gas 7% pf 
North Texas Elec... . 
Do 6% o. wa aie Ss ar Sas 
Ohio Publi 


Oklahoma G. & E. (7)... 


Penn. Ohio P. & L. 6% pf. 


_, § =e 


Penn. Pwr. & Lt. pf. (7)..__ 
Roch. Gas & Elec. 7% pf. B 
Sioux City G. & E. 7% pf. 


So. Jersey G., E. & T 
Toledo Edison 7% pf. 


Un. G. & E. (N. J.) 5% pf... 
United Public Service om. 
y eae 


Utah Pwr. & Lt pf. 
Utica Gas & Elec. pf. 
Util. Pwr. & Lt. 7% pf 
Wash. Ry. 

i 3 eee 


w ay 95 
Western States Gas & Elec... 39 
D a2. pled 98 


o pf. ¢ 


INSURANCE—STOCKS 


Aetna Cas. (new) 
Aetna Fire ......... 
Aetna Life (new).. 
Amer. Equitable . 
Amer. Home ... nai 
Amer. Reserve .....__ 
Amer. Reinsurance 
Automobile (new). . 


Baltimore & Amer. (new) aN: 


Boston Insurance ..... 
Bronx Fire Insurance... 
Brocklyn Fire ..... ; 
Carolina ........ sana 
Central Fire bees Vewieands 
Chicago Fire & Marine. 
City of New York....... 


A 8 
& Sh. pf. units. 38 
‘ Me 21 


— 


oc es 





x 


¢ Service pf. (7) 
Ohio River Edison pf. (7). 


x 


& Elec. (7)...... 

















i) 


Ke 


INSURANCE STOCKS—Continued 


Conn. G mola aio. 
Continental Assurance 
Continental! Casualty 
Eagle ° . 
Excess Insurance Co.. 
Federal (new) 
Firemen's 
Franklin Fire 
oOo (new) 
Germanic 
Glens 
Globe & Rutgers (new) 
Globe Insurance 
Great American Ins 
Great Lakes 
Halifax Fire 
Hanover Fire 
Harmonia , 
Hartford Fire 
Hartford S. B. : 
Home Insurance (new) 
Knickerbocker Fire . 
Lincoln 
Lloyd’s Cas. ......... 
Maryland Casualty : 
Merchants & Manu. Fire 
Missouri State Life 
National 
Nationa! 
National 
National ae 
New Brunswick Fire 


New 
New 
New 
New 


Northern .....__ 
Northwestern Nat). 
Occidental Fire . ‘ 


Pacific Fire . : 

Phoenix Ins. . orate 
Preferred Ac. (new). 
Presidential] 
Public Fire ...... 
Reinsurance Life 
Republic Ins. 

Rhode Island ( 
Security Life of Amer.. 
tPF. & ; 


Springfield Fire & Marine.... 
Stuyvesant ........ os 

Sun Life (Canada) | 
Sylvania Fire 
Travelers ....... 
United States Cas. 
United St 
Westchest Rebates « 
9 Wisconsin Nat]. Life 


INDUSTRIAL AND MISCELLANEOUS 


Aeolian-Weber 
D f 


Aeolian Co. pf 
Amalgamated 
Am. B SS 
Am. Hard Rubber (6). 
American Hardware 
American M 
Do pf. (5 
Am. Meter Co. 
Andian Nat]! 
Babcock & W 
Bliss (E. W 
Do 2d pf 
Bohn Ref 
Bon A Cc ka ee 
Bowman Biltmore | 
Do Ist pf 
Bruns.-Balk 
Burden Iro 
Can. C 
Do pf. . 
Carnation 
Chestnut S 
Do pf 


Colum 


Do 


2 
Clinch 
Do 7 
Cream 
Do 
Crosse-Blackweill ° 
Crowell Publishing (7) 
De Forest Phonofilm. 
Detroit Canada 
Dictaphone (3)..__. 
oe ae 
Doehler D. Cast. 7%, 
Do $3.50 pf 
Douglas Shoe pf.. 
Dry 
Durh . 
Eastern Mfg. com.. 
Do prior pf 
Eisemann Magneto 


eee 
Federal E).. 
poy 
Gair (Robt.), A._ 
Gen. Fireproofin 
Graton & Knigh 


Do 
Great 


0 ‘ 
Hudson 
Do pf. 
Industrial Acce 


Internation 
Jessup & 
Do pf. 
x Oil 
ogg ; 
Lanston Mono. (6) * 
Lawr. P. Cem. 


Interested 


8 Macfadden Publicat 


Northwestern Yeast 


Okonite pf. (7)... 
Photomaton, B, new 


Robinson (D. R.) 
Rockwood Co. (2 


D batted do g 
Safegd. Chk. Wrtr 
Schine Chain Theat., Inc., 
Schnebbe Fire Prot. En 
Singer Mfg. (10) : 
Smith (A. 0.) (1.20) 


as 


ee 


Hampshire Fire. Splitdorf-Beth. E].. 


Standard Screw (8) 


Taggart Co. pf. 


60 
Fire & Marine.. 37 


OR ic e4.0 
: S. Finishing (7). 


Wheatsworth pf. (8) 
Wheeling Steel... . 
ates Fire (new). ‘cia egy 
- Winchester Rptg. Arms 
Do pf. Petes ayn 
Woodward Iron 
o pf er Tee 
Worcester Salt.. 


SPRINGFIELD, M ASS.—STOCKS 


Amer. Founders Cor 


Chen ev-Bigelow Wire 
oe sol fa ted Dr 


Holyoke Street Ry 

Holyoke Water Power 
Investment Tru 
Mfg. Associates 


New England Fire. 
Package Machinery. 
p 


Perkins ‘Mach, & Gear P : 
gtfield Ghapin Nat. Bnk 33 
k field Gas Light 
ao Coal Corp. com. Springfield Safe 
oO 


ackage Mfg. com. 2 Union Trust Co. 











Western Mass. ; Companies 
Cc 


ST. LOUIS—SECURITIES 
Boston Parcel P. oO. 
Dallas Parcel P’ 0. ‘ 
P. Parcel P.O. 6s,'47 § 


Louisv. Parcel P. 6, 
Minn. Parcel P. 
6s 
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Melville Shoe Ist 
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25—Great Northern Bond & Share Co., Ine 


Ine., 11 Broacway, N. Y. 
by 3840. See Page 704 
State St., Boston. 
50. See Page 712 
30—Pirnie, Simons & Ge., Inc., 
St., Springfield, Mass. 
32—Babcock, Rush 
8900. See Page 710. 


35—Love, Bryan & Co 
youls, Mo. Gar 
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2 2 weit. ane Tob coup, B a no 5M 1st 15° Fanny F Candy (i)...) 18% 1 iss % ido ..* |- Soip 20% Lene Star Gas, ‘a id. .! 43% 300 41° + He on 200 
2n% 2 D netnacedanacs 28% 27% 28% + Il 1,200 28 3. 7 WFansteel Products ..... 12 11 124% 1” 6 . iti : .ong Island Lt (60c) 48 17 48 2 22,100 443, 
a” 6% Do reg (11.20) 28% 2 2814 4 , % 107% Fedders Mfg, A... .. 10%, 1, 4 »200 107% Long Isl Lt pf (7) 110 108%*1097 600 483% 
24 18. Bruck Six M, Lita (i). 4 2” as a foo 38% 32 Federal Serew (3) 10% 10% 10% + 1% 200 3° Louisiana LL & Exp , 108% "108% + 1% 120 
1% 38 » Soeeres Pipe Line (4).. 63% 63% 63% Y 100 62 24% 22% Federated Met (414). "bay 23 bay + 2 600 34% a % 5,200 4% 
10m 24% Butt, N & E pf (1.60).. 25% 25% 25% + § 2.200 257 3% 1% Fiat stock deb rts...... pf 2% eS 24% 18 MaeMARR STS ... 21% 1814 21 ee 
a ae es Oe Se 0 | “6° ‘st pmeend ewe. We *18% — 5% 1,800 iT ait 73° Masser ne Syndicate ke TTD 
: ' 8 8 nance on Ws. 3 angel Stores pf (6%). 75 73 73 tr x4 
4 3 » 600 ‘> 4 444+ 1 ’ . - Pp ). 75 73 3 ‘ a 
a od lt 3} ‘ 3% 3% 3% % 1,600 2% Ps Flintkote Co, A (1.50). 27 26% 26% + i? = os” 43% 30% M’ischewitz (B) (1 +180) 13% 43% 13% 2 200 73 
3% 2% Burma € -- 404 40 40 + % 200 ; Fla Pow & Lt pf (7)..102 100.102-+2° 700 , 15% Manning-Bow, A (12).. 15%4 151) *1544 : 100 
, - (ie) Ltd, rets 255% 13% Fokker Aircraft ....... 255% 21% 25% + 31 104 40% 37 Mapes Con Mfg (3).. 10% 208 300 % 100 
Ti 10% Butler Bros (30¢). ; “f ine 3% i; BH 1.400 3% ot ss er nets Ooe..-.. Se 8 5 = = 12% "0 Mar WT, Ltd, bearer ioualaiee % 200 41% 
5 + R otor an, ewe a. shrs ( laa 
A "2H rane MO Rubee Cop. SM My TGR RR | BR 98 Be Bee. A: AB ay $8. 444 10.900 34 | Zale 2, Marine Unis, ine, 20 21m zalt TT Smt 
P ™ ‘ord Motor of France.. 10 ? x *s 4 32% Marine Mid © a6). 4a8 aot aaa + 1% .1,300 
9 3 CA 7 . . . . & 9% + , nai? ‘ or (1.20). 42 401 ret 4 . 
a 2% CABLE RADIO Tv tc. 94 44 8% + 4% 39,800 8 19% 10% Ford Mot. Lad (3Tge).. 19% 16% 191, + oot $200 19% | 53% 45% Marshall Field & Co. He it? 1h + % 19.400 42 
2 pie & Wwe, A, rete. 3) 2h 3 + He | 10% 132 Foremost Dairy Prod. - 0 8% 10 + 1% ery OK 100, 90 Maryland Cas (4%2).....100 100 00? y dug 200 46% 
os 1% 1 GO 5 ; o pf (1.60). 1 yy , 2 Mavis Bottli : _ +m 3 
: ‘ en pr rote 27ike) .. . ay rid ai, ~ a 24% 12 Foremost Fabrics (2).. 17 z “1% . 3” 300 65 48 Mayflower y Sg 3) est 1% 1% —- %& 85, nop > 
4 if De hl oy 4 a? % + 1 43,900 i e 35” Soentatten See Shs.... 4% 4 4% — 1% b+ = ae — = 55 Meas Johnson (+314)... 62% aor ae + 1” 1,000 625% 
7 3% Canadian Marconi.....| 67) 4% + 25 300 9% 2% Fox Th atl Iny........ 46%, 4 46 i 7,700 4€ rs emphis Nat Gas Co... 20 18 Ol, tap g2?800 621% 
a gees see 5% - tres, Cl A..... 7 . 6% 27 15 Mer & Mf . 191g + 1% 42 
SS’ 51° Canadian Pac, 1, w i... 53% S12 a 102,700 5% | 24 14% Fra atin - 7% 7 S 14/600 68 HH sa gz Sec A (1%). 25 24 ~~ 241 % 42,500 20 
2 Carib 8: ¢ +» 53% 51% 521+ % 17,900 | 4 » ee 20° 18 20 +1 50% Mercantile Strs (5). 55% 54%, sit 7 4 700 29%: 
ae a Miss: a By eth 20 fs Mereat th 2° (iio). ey ie ye am 
« 5 Carnegie Metals ™% 6 Be 500 | 27 20 GARLOCK ; 12” ron 1% 1% mo. Z 17%, 
44 40% Carrier Ene ee A tid: * 0g p- ae { % 3.0 | % 8 a cn. or (1.20). ar = 7 + a 1.aee 2614 4114 Si? Monet Tents Ine (1.20). 11 10% *10% —~ % P ae he 
‘ elanese rp. 24% 23 2314 + , . | 2 Gen ae <tbta ot 3 — 10 ¢ (431 : oe : 5 
BPS Be eB | aR RGB Ro ae ae A) Ree Baa i 
apa 4%, fs 10% Gen EE, Eta reise is a; = = t : Chain Stores a “ae 3 100 
nm El, Ltd, rets (50¢) . 11% 10% 11 & 100 . 3% we Mexic. hio OF 20% 19 193, 1 H1 
‘0-0 ! _ 7 - ‘ 1% 1,800 18% 
* 9,800 11% 2934 22 Midland Un (b1%6%)..... of oo 2% + u 100 18% 
= - 5 
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Transactions on the New York Curb Exchange—Continued 





Range 1930. 
= Low. 











2542 Middle W Util (b8%)... 3 
97 


41, Big 
Do cv pf n x w (6). 106% 106 10614 106% 
455 


i Sf Sree 


BO GOP BD .nccccovcs. 1% 
19 Midland Sti Pr, n (2)... 20% 
50% Midvale Co (4)......... 57 
27 Miller & Sons (2)....... 


(2) 
att 3% Mining C of Can cee). 


ae is Fuel bond rts... 244, 

a 18% Mo-Kan PL (b10%). 27 

1944 Mock Jud Voeh (2)..... oan wn 

108% 104 Moh Hud P ist pf (7). 07% 

103% Moh Hud Pow 2d pf(7). tong iongei0ri 
ti 


Mohawk Min (12)...... 45 
Montecatini deb rts..... 


196 agh Drop F 
oore ‘er, A (6). 497 
4342 37% Morison "Flee (f1)...... 42g 
32 «42442 Mortg Bk of Col (A 


Sue) (2.92) ........ 314, 


\% Mountain & Gulf i). - 


8 Mountain Prod (1.60). xz 


99 Mountain , i «4 a @. 
6% Municipal Service ...... 


NAT AMER CO........ 83, 
188 sy ee Aviation ...... 17™ 1 
1 1 


Baking pf (7). 6 
25 Nat Candy Co (2)...... 27 
1912 Nat Container pf (2) 


- 19 
106 105 Nat Dairy Pr pf, A «ii 108" 
3 29 Nat 344 


Elec Pow, A(1.80 


11% Nat | Family Strs (1. @0). 19 
23 


2 1 
15% 124% Nat Mfrs & Stores...... 
‘ge ‘22 100% Nat Pow & L pf (6)... ee rs. aS 


Nat Pub wey A (1.60) 


Do B (1.60 
23% is Nat Rubber Mach (2)... Bt B 
24 23% 


15% svat Screen Serv (1.60).. 
50 Nat Steel Corp x w _. 64 


335% 29 Nat Sugar, N J (2)..... 327 
24% 24 Nat Tile (3) ........... 24% 
187 at Trade Journal ..... 5 
a= ee CE) .nccceee 205, 
Nat Union Radio ....... ™% 
? Nauheim Pharmacies . 2 
914 Nebel (Oscar) (1%)..... 9 


be Neet, Inc, cv, A (1.60). 21 
1:30) 


26 Nelson (Herman) (2)... 30 


,17 Neptune ~y A (2).. 22% 


5 

214 New Bradea Oil (50c).. 
88% New Eng Pow pf (6).. 93 
144 New Eng T & T (8)...1 


New Mex & Ariz Ld... 6% 
Newmont Mining (t4).. 129% 


18% New Hav Clock (71 7%)... 21% 
New Jersey Zine (+4).. 91 

105: 

24 Newport Co (2)....... 38% 


\% New Quincy _, an - 
1” New York Auct (1%)... 8 


us NY'Ta f ey)” . 

el pf (6%)....... 11514 11497115 
11% H Pow (40c 4 

i ft err 4 


a a eee 


9 
12 Niag Shrs (Md) (40c).. 157 


= Niles-Bem-Pond ORD) .. 40 


ening (30c) . as ae 
134 Noma El Corp a. 60). oa 
345% Noranda Mines (3)..... 41 
5% North Am Aviation..... 9 
2 a RY 2% 
85 No Am L pf (6 87 


170 North Stat Pw, A (8).. 175 


 - yf. ereeee 108 
111 = Ries TEL cum 


Se ait 114% 112 


% Ohio ‘on bescconnesse 


1 

Ohio on M2) Ste ccesees 72 
s" Ltd, A ({50c) 10 
Do B (t50c) 10 


29 Orange Crush (1.50) ... 34% 
10% Outboard Mot, A (1.80). is 





SD * GPE  senebtdeeeds oss 
26 PAC coast pase Keoest 37% 
9 Do SES 060+ 00000 
26% Pac a ‘* E ist pf (1%). 27% 
101 Pac Lighting pf 10 
27 ‘ac b Sve (1.30)..... 
10% Pac Tin Corp -— =. 10% 
12% Pac Western 614 
1 Pandem Oil 
1% Pantepec Oil 
6% Para Cab Mfg (b8%)... 


36% Parke Davis (71.45)... Ey 


san Cates rson Sargent (2)... 2 


Peninsular Tel (1.40)... 26% 
is Pennreoad Corp ......... = 


73 Peon Wat & Pow a... a0" 


32 Peop L & P, A (a2.40). 39 
*by seoperell ss SERRE 100 


Mg 9% 
1344 res (L), B (#1. re 16% 


lerce Governor (114). 


1034 Pilot R Tube, Fs (1. 20). iat 
10 Pitney Bowes P _. +» 14% 
53 Pitts Plate Glass (2).... 56% 


24 Plymouth Oi! (2)....... 25 
9 Polymet Mfg (t1)...... 14 
6% Potrero Sugar 


50 Powdrell & Alex | 34 ). 
14% sx Securitie ‘ 334 


| rae 7 
53% Pratt & Lambert (+5).. 54 
pennies Gora op .... 
ly rr 
3 i 2 rere 40 
Scone Miele a's askiacen 11% 


( 
Prudence Co pf (7)... 100 
14 Prudential Inv ..... co an 
17% Pub Ut Hold oee y 23 
99 Puget Sd P & L of 6. a 
7% Pyrene Mfg (80c) 


61 QUEBEC PW CO (2%). 66 
16 RADIO PROD Fam ana: we 
69 ew & Lt Sec 


(15). 75 
12 Railway & Util Inv, A.. 14 
8% Rainbow ta bee 4. 3 
50” Raymond ae 50 
9 RR 





. ” Net . 
High.Low. Last. Ch’ge.Sales.Close. High.Low. Last. Ch’ge.Sales.Close. 


16% Mid Royalty cv pf -. 19% 175% 19% 


“, 
= 


yes 
Reiter-Foster (40c) .... 
Reliable Stores a... Da. 





i 
SySSabsesyeuegee 


SAE rae 


Ll+t 
a heme: Oo 
RRS 
+ | ++ +EETT. 
-e 
33333338 


rs 


~ 
Fak 
i 
: se 
FSR 


1% 
Montreal L, H&P(2.40).131 


row: 
i+t(+ 


Pe 
g 





Refin 
Do conv pr pf (1. 2». 1 
Tool 


rs 


#8 


~ 
o 


Ross Stores. yin 
Russeks Fifth ar .60) 


: 


Consolida 
Ryerson (Jos) (2) 
120% geamee H Oe (8). 


Gol 
9% St ee Paper Mills... 
B eer Paper (1) 


a3 


iS] 


_ 


mated 
sugessey 


awn 


| 
se Re ager 


iS} 
te 
333383 


m 


SgeSeee8 


PA pe pape pean 


FR 


N 


13” Sentry Safety Be iy 
Leather 


3 


nue 


Site 
Sheatter Pen (WA) 9 s 
She doah Corp 


on : 

Fe ARS 

«<a 
3388 


338 


Sierra Pac Elec (2) 
Sil Gel ‘, 


~_ 
~ 


_ 


tote | +4 
888333 


(+26 
Singer Mfz, Ltd (30c). 
Sisto Fin Corp 


thd Nerow 
eS 
od oo 
on t 
$2285 
+ 
IRSAESSE BREE ae 
~ 
~~» 
8 


tee tt tese | tee 
++He+eee | +e] tt | 


* oe 
ERIE 


PPP we 


~~ 
3k ar j 


~ 


KR a 


Ll eel lel 


ot 
ROCIO COM 


FF 


D Co, B 
308 ie Std Dredging (160c). 
& Seal 99 
101% Aluminum Co 5s, 


tee ttt | +! 


+ + 
wok - 
ARE 


~ 


eo DD 
Bae aes 


tet teeetee |] +] | Heat 


=> 


21% § ou y 
ei Std Oil of Neb (13h 


BSSSyFSSSS2SS2282ySSSSS232E 


l++++] 
@ : 
aa Rar 
noe 
Oe 
= 
Le leek al 
J 
a 


Ll | etre] +4+4+4 


moO 


io 
10 Stein Cosmetion, Inc. 
12 Sterchi Bros Strs (1. 20) 15° 
8 B ctf = 


Stetson (J 'B) —~ 


+|++++ + 


we £ wOAW mw 
oo pe 
NK Qrnww 
Sehe 
++ 
ww M 
a 


a] 


+ 


Col 
Swift internats aus). 
—_— & Co x -—. 
iss 


Sy racuse W Meh B 


19 TAGGART CORP (1).,:21 
Tampa ~ og Badan 


Noo 
£8 


S2ZSS5838 25883238 B8E88SEz 


saieatliy segegeee 


PF 


[+l lee] + 
J 
“4 
iv 
| 


Rae Re 


Ll ed eed od 
Ss 


t+] +] 
+ 
: mon 
el 
ERK 
~ 
New oI 
++ 
ee 
PDN 


~ 


$ 
att | 
eae <T 


Co 2) 
28% Vhird Nat Inv (1) 
8 Do (1) 
103: Timk Det Axle ms a 


ix] 
o> 


_ 


i 
eyeggueesSsuese 


+ + 


Tob & —— Fe 
4) 

“ Tonopah Mining. _—.. 
(t1 — 


_ 


wee ye at 


++ 
2 


BE 
yassseseeeeees 


PRE of Ee 


Cy 
x 
or 0009 69 83 ps en 


© pt (6) 
45 Tri Utilities pf (3) 
Do (11.20) 
Trunz Pork St (1. 0. 
be ga ca & Glass. 
ilk, 


~~ 
[++] Pte) lei t+ 


Prenke, 


we 


a 
— 


333 


me 
8 


Tobacco 
Unit Carr — (1.20)... = 


Pd 
uh 
3335 


CO hat et 
_s 


it tOlod +144 
ae 


» 
— 


a 
= 


3853325 
FE: 


™ 


Ne 
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Range 1930 


Net 
High. Low. High.Low. Last. Ch’ge.Sales. Close 
3614 Unit Founders (b2-35).. 4 36% 37 - 
27% Unit Lt & Pr, A (1)... ‘of 32% + 
971, Do pf (6) : 11 + 
22%, Unit Molasses, Ltd : 2 ‘3 -y %— 

112 Unit Profit Sharing..... 1% 

% Unit Ret Chem, A...... is 
€0 Unit Shoe Mach (+ 3%). aol 62 woah + + ‘ 
52 US Dairy, A (5) 0 se, % 
134% U 8 Dairy, B -- 20 
17 US Elee Pwr (w w).... 18% 17 17% 
4 U 8 Finishing (12) °.... 2414 21% x24 

17% U 8 Foil Co, B (1)..*. 24 23 23 
724 U S Int See 3d Led (3%) 76% 76 7 
2% Do... : 5 4% 4 
60% Do ist pf (5) Terre 70 70 
42 US Gypsum (1.60)...... 49% 47 48 
14 US Lines pf (1) --++- 20% 19 19% - 
3% U 8 Radiator (2) ose ae 4 47 

Do ctfs (2) ... <a 46% 47 
4 U S Shares Fin (2008 ae 8 10 
3% United Stores ... 4 4 4% 
11 United Verde Ext (4). 16 13 16 
10 United Wall Paper..... : 104 10) 10% 
2 United Zine Smelting. 3 3 

% Unity Gold : — a ae 
9 Universal Pictures ..... 17 17 17 
17% Utility & 78) -. 20% 18% 19% 
24% Do pf (1% er 25% 25 
38 Util P & “hy B, etfs (al) 54% 53 
14% Do (al). eH Fe 24% 224% 24% 
10% Utility Equities .. .. 18% 15% 17% 
88% VACUUM (74%) ........ 95% 91% 92 - 
9% Van Camp Packing -++. 10% 93 9% — 
10% Do pf (1%) . o> a 10 ll 
2ig Venezuela Pet (20c).... 44 3 4 
8 Vick Fin Corp ......... 9 8% 8% 

16 Vogt Mfg Co (2)....... 21% 721 21 
15 WAITT & -_ A Ineats 21 21 21 
8% Do B (1.2 11 10% 11 
47% een Co 4g Pr ae 50 49% 50 
Do war. sie aaeisote ins 2 2 27 
73% Walker (H) (1)......... 9% 8&8 9 
3% Walker Mining (Tige).. 3% 3 3 
6014 Warren Bros apey: 64 61 63 
15, Watson (J W) Divccesce 5 3 3 
81g Wayne Pump ; - 1% 13.13) 
52 Weich Gr Juice (+2). »- 5B 58 58 
Wenden Copper os us », ta yy 
isif West Air Exp (60c)..... 41 36 41 
nee West Mass Co (2). 60 
4 Western Pwr pf (7)....107 107° 107 


Bott Western T & 8 (2)..... 36 35 go 
: White Sew M deb rts... 24 2 2 
gs Wil-Low Cafeteria... 7 7 


Wilson pm. (3)....... 1% 31% 51% — 
3M Winter (Benj) sans 4 4% — 
58 Winton Engine (4)...... 67 65 67 
2 Woodley Petroleum 2 
2 Worth, Inc, A........... 2% 2m ~ 
% “YY” OIL & GAS...... . 1% % 1% + 
% Yuken Gold............. % — 


17% ZONITE PROD (1.60).. 19% 18 18% + 


RIGHTS Expire 
% Con Film ind ..Apr. 10 st 2 {i -~ 
3% 8 Con Gas, Bahk .Apr. 1 4 5% 7 
4 Eisler Elec Mar. 21 
7% = Eng T & T...Apr. 2 10 85 10 
*; Newport Co.....Mar. 21 fs te t 


BONDS (Sale in $1,000 Lots). 


£100 AM COM POW 6s, '49..103 102% 103 -_ 5-7d 
96% + % 


93 Alabama Pow 414s, 1967. . 95% 


100 Do 5s, 1956.. 0 +0 = 4 


Do 5s, 1968............ 


9914 Do Ltd 5s, 1948...... 
94 Am Gas & Pow 6s, 1939. 195 
98 Am Com Pow 6s,'40, w i 99% 98% 98 


100 Do 6s, 1949........... 10344 102 = 


933% = Gas & Elec 5s, 2028. bo 97 
90 Am & For Pow 5s, 2030. 90 
105 Am Pow & Lt 6s, 2016. 108 107% 107 


96% Am Reli Mill 5s, 1948. ..101 

83 Am Aggregates 6s,'43, A 86 85 85 
95 Am Sol & Chem 6%%s,'36. 4 99 99% 
674% Am Seating 6s, 1946. os 

soe Appalach’n Gasé6s,’45, wi. 101 oom 100 & 
95% Appalachian Pow 5s, ‘56.1 100% + 
9314 Ark Pow & Lt 5s, 1956.. 98% 36% br 


101% Assec G & E 4%s, 1948..118 115 
874%, Do 4s, 1948, ex war.. 9414 92 33 
98 Do 5446, 1977.......... 104% “" "so + 
78}, Do 58, 1968........... 88 q 
86 Assoc Hardware 6 "33 86% oH 86 
98 Assoc Tel Util 54s 44,0. = 100 109i 3 + 
99 Do Sys, 1944, ¢....... 100% 10248 + 
82 Atias Piy wood 5s, °43. 88 + 
102 BATES VALVE B 6s,‘42.108% 106% 1 + 
103 Beacon Oil 6s, 1936..... 104 103% 103% — 
100 Bell Tel of Can 5s,B,'57.103% 102 103% + 
100% Beston Cons Gas 5s,'47.101% 101 1014, - 
100%, Bos & Maine R R 6s,'33.103 102 102% + 
108% 107% CANADIAN NAT 7s,'35.108% pre 108) > 
9914 Can Pacific Rys 5s, '54. OK 102 
74 Cap Adm 5s,'53,A, x w sate + 3% 
, 100% Chi, Mil ‘ st Paul 448, 
1999, OM 
98% Carolina P & L 5s, 1956. 102 ior 
71 Cent States Elec 5s, ‘48. 84 81 3% 


72% Do C, 5%8, 1954...... 89% 86%, ‘tay = 2 
5 oe go” 7.7 


88% Cent States P&L S748, "53 90 89% 

Do 546s, 1953, ne -. 90 86% 90 
a Chi Pneum Tool Bis, 42.100 100 100 
68 Chi Rys 5s, 1927, ctfs. = 75% 178 
82% Childs Co 5s, 1943. os — 2 
62% Cigar Sts Real Sus, ' 49. $0 tsi + 
985, Chi, R I & P44s,'60,w i. eo 1008 = +1 
93. Cin St Rys 5%s, 1952. + 
82%, Cities Service 5s, 1966. . 88% Hy B74 
83% Cities Serv Gas 5's,'42 88% 84 88 
90 Cities Ser Ges P L 68,43 93 = 91 








85 Do 5s, 1952.......... 94% 89% 94 


é 100” Cleve El om 5s,B,’61. 108% 103% 103 
3 106 Do 7s, = 


9 
Cleve Term a 1941. 





90 34 "O4%s "94 
93144, Comwith Edis 444s, '57.. 99 98 99 
314 Do 4%s, 1957 -.... 971% OT% 9T% g-7d 


99 9 
4 10114, Con Gas EI Lt 


& Pow 
Balt 5s, F, 1965..... 103% 103 103 


100 Con G & E Balt 4%s,'69.101 101 101 + % 
97% 97 


96% Consol Publish *. "36. b % bike 
911, Consumers Pow 44s, ‘58 a 98 28 
84%, Cont Gas & El 5s, 1958. 89 + "2%, 


94 Continental Oil 5%4s, '37. 96 94% 954 + 
"40. 99 : 


98 Crown-Zellerbach 6s, 
98% Cudahy Pack 5s, 1946. S. - Bai 100 


100 
9546 Do 5%s, 1937.... 98 9B% + is 


93 DEL ELEC PW 5'%8,'59 93% 93% 935% 4 
72 Denver Salt L 6s,'60... 82 82 82 5 
Do G8, 1900. ..cccceess 102 102 102 


100 
97% Det City Gas 58, B,*50..100% 100% 100% — 
66, 194 06% 10514 


Oo 
73% Det Int Bridge 644s,'52.. = 


Do 7s, 1952 or 69 
68 Dixie Guif G 61s, A,'37. 85 92% 
68 Do 6%s, A, 1937...... 92% 4 9242 s 7 


9914 EDIS El. BOS 5s,'33...101% 101 101% + Y% 








ee 


- 


Bhs bai 


1+] 


- 1+] r+ | 


i+)+] 


ttt] | 


er 


See 


= 
~ 


t mtr: 


ak ee 
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bw Fog 
103% some 
98 
108 El P 
98 ‘aso N Hi 
8 9214 oe 648, ss 6148,A,"43. — Low. Last. Net 
8344 Em Pow & Lt 3 103 . Ch’ge.Sa Wed.’'s | 
52% 50 p Oil & Ref 5s, 2090. Oats 106 4 s7 i, les.Close. | Range 1930 
1 ee Sigs, "4 ate 9216 es es | High.Low. 
i 8 Maa get B'S ok ae | os Be 
o 58 orse 9... 52 4% 92: % 9 10 
93 20% Fed We M2: 58,42. S25 524 52a 4 os | 6a | ae ms De PWR S48 ay Low. I Net 
ram 02% Firestone." sup digs 34. osig St% oe ‘. 21% 2 3 9% Oswexo Fas a. ae -101% 1 2 ' - . OE... R 
82 RF, ne & on 963 97 9% iv Pwr 941 or” 10 : -Close. ange 193 
s Sie ber 42 ++ TE al 3 . | 8 te” eect Pe Go 3i_100 og 7 Hi 0. 
9212 FV Pw 54s, 19. 96 94% 93 % 13 5 79 ACIFIC 31.100 80 i 2 945% gh. Low. 
restone Lt 931. 52% 4% 96 +3 1 96 94% 8 Pacifi G&E 4% % 100 50% ’ 97 
102%, 94% GAR Te 50,42. oo” aa ga” <x 98 9314 Pacifie WOM ie Se 100% 4 '% - got 86 West N 
tame pre gates "ok: Sa Re a 9 #24 | 101i 90° Fenn gat Siatiedh fy He fe 2 | 2B ath Wee er mils oye... 9h 88 Net 
4 . e > - o a 4 
79 co. PACE Oe ei aw init, 98 noes Se 319. ost 937 ‘mam & et 168 oe St : a a ** Sad & 263 ast. Ch’'g Wed.’ 
90 79° Gen I Gs, 1941. eS. 8 se 1 gle Soi enn See He.B. “50. - 98% 97% 94; +1 2 1044 = | ee doy, bate mt +t e.Sales.Close. 
85 84% Gen Unundry igs, 1944. 101 * gait 100 s% gi 1 a 94 50 5a. D. L588,’ “103% 10 100% 100% $8 “or 8 iva 00% Western U! oe. oe ai th ii 18 120i + 2 ot 
57 b .. 79 2 100% 4 3 2, 5 Tat cm Bi 1953. ‘82. 1 . 9 ‘o Road bade bi Cf 
144 Gen Service. 1937 79 a + 54 ‘@ 47, P R 4 01 103 8 5s, * 102% 92 
97 Ra ee: 79 3M 96 3 Peop %, 101 en “as . See 102) 50 
95% 919 Gen As 85° oon $3 "2 93, 198 10515 Phila Ss," “Bsn iste "Ong ‘ot iors + % % 10384 FOREIGN aoe 303 i : :: 105 ‘93 
101 anton ‘at Wks gist, 130 : “ 4 re 3 a 1098 1044 D ~ Elec 5% a aeionre Resets s 84 9615 H 1% 19 102 $2% 92% BAD IN BONDS (Sal ioaae u ) oan xs 
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NEW HIGH RECORD 
4,782,500 LINES 
FINANCIAL ADVERTISING 
IN 1929 


IN 1929 The New York Times declined more than $350,000 
of advertising because it did not meet its standards. Notwithstanding 


The Times financial advertising volume in 1929 established— 


A WORLD RECORD 


for any newspaper in one year 


A LEAD OF 2,280,010 LINES 


over any other New York newspaper 


A GAIN OF 803,664 LINES 


over The Times own record of 1928 


ALMOST TWICE THE GAIN 


of any other New York newspaper 


MILLIONS OF LINES 


1925 aE 


1925 
127 3.375.250 
192 8 —ECWIOyZ-9-Ke1- 


1929 


Che New York Times 
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CHICAGO’S 


SUPER- FUEL SYSTEM 
of The 
PEOPLES GAS LIGHT 
AND COKE COMPANY 





Showing Storage Capacities. Arrows indi- 


; s fj ed - 4 
cate interconnections with other companies. ; . ~_< 
INTERCONNECTION 
. ire ADJACENT 
a « 1< ©€€E COMPANY 
~I —————————————— : 


ADS 4,141,910 Cubic Feet of Gas in1929 


—that is the send-out record of The Peoples Gas Light and Coke Company, serving Chicago. 
Sales for each month were greater in volume than during the corresponding month of 
any previous year. Interconnection at 10 points with other gas companies serving neigh- 
boring territory provides excellent interchange conditions. We distribute the securities 
of this and other progressive public utility companies operating in 31 states. Send for 
list of our current investment security offerings yielding 6% and more. 


UTILITY SECURITIES COMPANY 


230 S. La Salle St. CHICAGO 





Detroit Milwaukee Richmond Minneapolis St. Louis Indianapolis Louisville San Francisco 


Utility Securities Corporation, , 11t Broadway, New York, N.Y. 
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